
>' •;* ^>irWf.'r :•
:.

.;•»: :_

S

om

” -1
.

«v

CE

« •*

, j

. .1.1

.
l

.;. h

h •

1 -•

.. ;

.;< c

•i
-

i -

Cwfc..

ftp*'.'.

Dawk.
Spp../.

S?"Ftatt

, OQ.fflJ-

. cnm
-.fe)3S
. Kite
MUJtt
FI.BW
m23a

' bdtania:. bison

'

•**' it woo

**#... HtSW
6*ws

. . FfcjOO

bbm £18.00
(dogbowg

. LA-38

.ttnta lift* 300
Manta..atM
NrtgtWi .Ala.
war. . a>..lOQ.

•W*W— Ptt.20

Pirap* .Ate BO

S.Mil.. BH8.ro
Scnm

, 5S4.1Q

ftm....v«nn
3nlakt.'..R«30

Swfa ..Stofc.M

SmmM STflCC

Tam;.. STSflS

TWm .. Die 0,800

T»to» ..i. MBS
UAL ... DfaLSO

wx .... tia

FINANCIALTIMES
No. 29,442

EUROPE’S BUSINESS NEWSPAPER

Monday October 8 1984

British Telecom plans

world’s biggest

share sale, Page 14

D 8523 B

SUMMARY
GENERAL BUSINESS

France,

for UK bid
’ for $5bn

with U.S. order
Soviet Foreign

. Andrea
Gromyko saM Moscow was pre-
pared to conduct an "honest, ’opes
dialogue"; with - WnU^ten an
curbing unclear anus, if the US.
showed a “genuine interest” inlas-
Iting the anas race! •

Mr Gromyko, was speaHng at
the 35th aamiversary celebrations

in East Germany,' his first Speech
since he met President Ronald Rea-
gan last month: He said that time
would tell if Washington was pre-

pared to make any positive changes
in its policies. .

•*

The O.S., he said, had reactetLne-
gatively to Moscow's proposal tobe-
gin n^otiatkms on preve&tibg nu-
clear warfare in outer space. It was
hying to “conceal with. aH means”
its . refusal to bah sudh -'weapons.
Page 16

Andreotti rebuttal -

Italian Foreign MintriprRhilin An-

dreotti dedied allegations that he
had aided Miebsfe Smdona, the
eohvicted SkaEah flounder 'extra-

dited from the US. toltaiy to face

charges of conspiracy, to: murder,;
Ayfortinn -and fraudulent’ bank-

rupty. Page 2 ,

.
FRENCH and British telecommuni-
cations companies mounted rival

bidsfor a U.S. army contract which
could be worth; more than S5bn.

PhgeK

CURRENCY movements were con-

fined to a relatively narrow range

within the European Monetary Sys-

EMS-OCT5,1984

Gas Injuries ^ .

Ninety people were treated in hos-

pitals after a yeUow'cloud ot hy-

drogen sulphide iasectiddfr leaked
from

.
a .storage tank and spread

across 50 sqkm ofNew Jersey and
the neighbouring Near York bo-

rough otStatenlsLand. -

Pakistan dash
Troops sealed: off shim areas in

TCwtitpIri to curb Mostaa sectarian

pinAixmwhkhatleastfivepeople
were 880

iajwwL .-
; r > ~ •*' '-?'* '•

India curfews .}•.

Curfews werfelafiroeMsewral In-

dian towns after a wave ofcsectar-

ian dashes in wind)' tax' people

were killed and more than 28 in-

jured. • ;•
•
-7 ,

,
;

.

S. Africa unrest 7:
Police used whips tedbpersestone-
throwing youths, in;Ae South AW-
can black .

township
,
of Jaza, near

Port Elizabeth, as sokiiers'joined in

quelhng unrest Page#.

Mozambique deii&l

The rebel Mozambique National

Resistance group dented that its

anti-government guerrillas; killed

two Italian technicians who disap-

peared in southern Mozambique
last month. - - -

Malta strike call

Malta's Confederation of Trade

Untoos las called for a nationwide

strike bn Wednesday to protest

against the government lock-out of
teadhers.'. •:

DMilmlNM GULF & WESTERN, the 1

Pnilippines protest congfomerate, has agreed

Philippines business feeders were
amosg.^QQQ marchers protesting

against the rule of President Ferdi-

nand Marco*. fttgeS"

Liberia release
Liberian Head of State Samral Doe
ordered the releaseofl0 people de-

tained mAngust in connection with
an alleged plot to overthrow him.

Sagace wins Arc
-Sa^ce. ridden by Yves Saint-

Martin, trained by Patrick Bian-
J

cose and owned by millionaire art

deafer Dante) Wildenstebvwan the

Pratde £Arode Triojupbeat Long-
champ. -

Whaled a catch

A Sqvief Mih^ expedHton from.

Murmansk netted iit the Barents

Sen two whafes. a white bear sad

her cite, freetog them with great

.

diffifijlijr,
,
;

ten last week. The dollar was a
little weaker against the D-Mark,
hut the latter burned no appreci-

able change in terms of other mem-
ber currencies The Belgian franc

i remained the weakest currency but

was trading comfortably within its

divergence Burnt Fears of aggres-

sive central bank intervention ef-

fectively deterred the violent doL
lar/D-Mark fluctuations - seen the

prevfeusweek. British entry mged,
Fhge3

The chart*bpws the two constraints
an EutoptartMtbturU&gi Sjfstrtn ex~
cknnpe mr««. -TJw upper grid, bated
on thetoeokest ettmncyin the sy*-
tem, define® the cross rates from
vrhddi no currency (except the tiro)

may mane 'more man in per cent
The lamer chart gives each current
cyk divergence from its “central
rate"against the European Curren-
cy UnitfECUX itself a basket of Eu-
ropean. currencies.

TOKYO stocks suffered on Satur-

day from prhfiWaking m banks,

securities houses and non-life

issues. The Nikkei-Dow

market average shed 28^5 to

18,7IL0S on.volume of 170m. shares.

EIBYA is to maintain its 13A per

cent holding in Fiat of Italy by tak-

ing up its entitlement in the group's

planned- rights issue, designed to

raise about L760bn (5402m). Page 18

BRITISH TELECOM share flota-

tion is expected to raise £&5bn
($L34bn), a world record. The Fi-

nancial Times today begins a two-

week series of articles which will

take a dose look at the dramatic

changes under,way in the telecom-

munications group and the new
company's rote in the industry.

Page 14

GULF & WESTERN, the New York
in princi-

ple to roll. its sugar operations in

Florida and the Dominican Repu-
blic to investors headed by Cuban
American brothers, Alfonso and

Jose FanjuLPage 18

MITEL OORP-, the Canadian telec-

ommunications . equipment manu-
facturer, reported that losses rose

to CSlQJLm (57.6m) in the three

months to August 31, from CS3J5m.

to is

SEMICONDUCTOR makers in the

U.S. fearthat sharp price cuts by a
new rival, Idaho-based Micron
Technology, could allow imports of

low-priced Japanese memory chips

and upset the market balance.

to*

The Fhamriat Times apologises to

the Saturday edition, printed in

London, because of industrial ac-

tion by members of the National

Graphical Association in the ma-
chine room.

Congress shuns

new trade curbs

in final package
BY STEWART FLEMING IN WASHINGTON
NEW TRADE legislation, which will

extend tariff-free entry into the
US. of goods from developing coun-
tries and allow President Ronald
Bengali to negotiate a free trade
agreement with Israel, is expected
to be approved by Congress tomor-
row.

A conference committee of the
House of Representatives and the
Senate announced on Friday even-

ing that after two weeks of hectic

activity an accord had been reached
on the package of trade measures.

The terms of the conference pact

were promptly welcomed by the

Reagan Administration and diplo-

matic trade frffiriatc in Washington.

Many of the protectionist clauses in

the legislation, which Administra-

tion officials had warned could lead

to a presidential veto if they were
not removed, were ultimately

dropped from the trade package,

while what are described as “pro-

trade initiatives” were retained.

Among the major provisions of
the BQl - which will be sent to Pres-
ident Reagan it as expected. Con-
gress approves the conference com-
mittee compromises - are an 8ft-

year extension on the generalised
system of preferences (GSP) which
allows developing countries to sell a
range of manufactured and semi-
processed agricultural goods, tariff
free in the UJ>.

Efforts in Congress to limit the
number of developing countries en-
titled to tariff-free privileges, for ex-
ample by eliminating Hong KVwig

,

Taiwan and South Korea from the
list of nations entitled to dutyfree
status, were defeated. The legisla-

tion does, however, give the U.S.
the right to "graduate" richer devel-

oping countries out of arrangement
when their per capita income
reaches the equivalent of $8,500 a
year. This is well above current de-
veloping country income levels.

The right to negotiate a free trade
agreement with Israel and propos-

als which would allow the U£. to

press for easier access into foreign
markets for UJ5. goods and more fa-

vourable treatment for UJS. capital

investment abroad were also ap-
proved.

While welcoming the fact that

these proposals had been sanc-

tioned, Administration officials also

claimed to be "thrilled* that Con-

gress had rejected a series of pro-

tectionist initiatives. Some foreign

governments and the EEC had
threatened retaliation against UK.
exports if certain protectionist

moves were ratified.

Among the major changes which
were made before the conference
committee report was finalised

were a modification of the Wine
Equity BiU, which had sought to

give U.S. wine producers greater

freedom to attack alleged unfair im-

ports, particularly from the EEC.
The new proposals will give only
U.S. grape growers who produce for

the wine industry the right to bring
unfair trade cases against wine im-
ports. They will have only two years
in which to pursue a case which vio-

lates the underlying principles of

the General Agreement on Tariffs

and Trade (Gatt).

Also dropped from the legislation

were proposals to impose special

duties on ferroalloy imports; to al-

low unfair trade actions to be
brought against countries which

Continued on Page 16

US. chip makers fear cost

cutting. Page 4

Mediators renew efforts

to end UK miners’ strike

British Government ministers
nrin Eftrpghndnm ft ppg pnrlr»g» nt

job-creation measures in
speeches to the ruling Conserva-
tive Party’s conference in Brigh-
ton tins week in an effort la ease
growing worries over die re-

newed sharp rise in UK unem-
ployment. Page 5

BY PHILIP BASSETT AND JOHN LLOYD IN LONDON
NEW PROPOSALS to end Britain's

3Qweek-o1d coal miners’ strike will

be put today to the National Coal
Board (NCB) in talks with Acas, the

Government-backed conciliation

service, with the prospect drawing
nearer of.negotiations covering aD
parties in tire dispute which might
bring a settlement

Details of the proposals, which
have been e»»minpri in a series o£
separate discussions between Acas,

the National Union of Mineworkers
(NUM), and the two other mining
unions, have not been publicly dis-

closed - but they do not centre on
the idea of third-party arbitration

being put forward by Nacods, the

pit sopimvisors’ union.

Goal sources said yesterday that

the proposals involved the with-

drawal of all attempts by the NCB
to find a form of words cm the clo-

sure of allegedly uneconomic pits -
phrases such as “beneficial" — from
a disputed clause of an otherwise-

agreed draft agreement between
toe board and tiie NUM.

Instead, the NUM would under-

take to consider all proposals by the

board for pit closures on a pragmat-

ic, case-by-case basis, under the

1977 document "Coal to the Year

2000" - the NUM*s preferred ver-

sionof the Plan for Coal, which was
a strategy for the industry’s future
agreed jointly by toe union and the
board.

The advantage of the proposal for

the NUM is that it would not re-

quire Mr Arthur Scargill, its presi-

dent, and the union to sign an
agreement which would allow sup-

posedly uneconomic pits to be
dosed.
For the NCB, though, the case-by-

case examination would allow it to

bring to bear all its arguments
about individual, heavily loss-mak-

ing pits and the impact of market
forces upon a pit’s recoverable re-

serves.

All three mining unions, which
have considered this proposal, have

indicated their w3Hngness that it

should be pursued futher in .talks

with Acas. Beamed talks yester-

day In Doncaster, South Yorkshire,
between the NCB and Nacods end-
ed with an agreement between the
two sidesthatAcasshould carry on
looking at the ways' to find a settle-

ment.

The outcome of today’s folk* be-
tween Acas and the NCB could,
therefore, be crucial. If the board
indicates a willingness to examine
this or any other ideas, itcould lead
to a resumption of joint talks under
the eyes of Acas, which might then
include Nacods and the British As-
sociation of Colliery Management

Senior Trades Union Congress
(TUG) officials are among those
urging Nacods to keep up pressure
on the board through its strike

threat, backed by an 82J5 per cent
membership ballot vote in favour,
recause the prospect of such an im-
pact on coal production seems to be
increasing the NCB’s willingness to

tail?.

To help to maintain this, Nacods
will be holding its executive com-
mittee in fun session from 10am
this mornmg

, two hours before the
board is due to meet Acas.

Spanish union and employers
conclude two-year wage pact
BY TOM BURNS IN MADRID

THE NATIONAL Executive of the
Uni6n General de Trabajadores

(UGT), the largest Spanish trade

union, which is affiliated to the rul-

ing Socialist Party, has agreed after

tense round of high-level meet-
ings to a so-called social and eco-

nomic pact with the Government
and the employers’ confederation
which will govern labour relations

and salaries for the next two years.

Talks had been dose to breaking

point at the end of last week, main-
ly because of a douse in the agree-

ment dealing with the hiring and
firing o! employees.

Sr Felipe Gonz&lez, the Prime
Minister, had a late-night negotiat-

ing session with Sr Nicolas Redon-
do, the UGT leader, and with Sr
Jos& Cuevas; the employers’ confed-

eration chairmfln, which broke the

deadlock with agreement on a
vague version of the controversial

hiring and firing danse. The clause

will be subjected to further negotia-

tions within the next six months.

The pact is due to be signed in its

present form on Tuesday. Hopes
were still held out last night that

the rival trade union to the UGT,
the Communist-led Comisiones Ob-
reras, would at the last moment en-

dorse the pact

At present, Comiaones leaders

have labelled the agreement a "sell-

out" and have accused the Socialist

Government of forcing the UGT in-

to agreement
The formal signing of the pact is

viewed by officials as an important

political victory for the Govern-

ment us it entails a broad frame for

labour relations right through to

1988, when general elections are

scheduled.

A principal feature of toe agree-

ment concerns the pegging of sal-

ary rises to a 5.5 to 75 per cent

wage band next year and to a band
of 45 to 6.5 per cent in 1986, with

both bands subject to revision

should inflation rise above the Gov-

ernment's present forecasts.

Key concessions gained by the
employers include a reduction in so-

cial security payments and a series

of tax incentives for investments.
The UGT, for its part, has gained

a government undertaking to in-

crease unemployment benefits to

the point where they will cover 43

per cent of the registered jobless in

1985 and 48 per cent in 1986, against

a current coverage of 25 per cent of

the unemployed.
The hiring and firing clause that

caused the virtual breakdown of the
talks was couched in what one ad-

ministration official termed “a rid-

dle of semantics," which allowed

employers and the UGT alike to
Haim that their naima haH been
met
The agreement, which has yet to

be made public, allegedly refers to

EEC legislation on dismissals, but
the details of its application to the

rigid Spanish rulings on security of

employment have been referred to

an employer-union commission
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UK plans

only two

bodies to

regulate

markets
By Peter Riddell in London

BRITAIN is likely to create only
two self-regulatory authorities to

supervise its financial markets-one
to cover the securities industry and
another the insurance sector.

The Department of Trade and In-
dustry (DTI) has opted for the mini-
mum number of self-regulatory au-
thorities which, with statutory
backing, will set out and oversee
codes of conduct for existing British
financial associations.

This reflects the preference of

ministers in Britain's Conservative

Government for simplicity and flex-

ibility, Proposals for a statutorily

backed intermediary body between
the markets and the Government
have therefore been rejected be-

cause of ministers' fears about
creating a cumbersome British ver-

sion of the U.S.- Securities and Ex-
change Commission.
Apart from the decision against

an intermediary body, the most
significant development is the re-

duction in the number of self-regu-

latory authorities, or agencies, to

two from the 14 suggested by Prof
Jim Gower in his report on investor
protection earlier this year.

Mr Alex Fletcher, Undersecre-
tary for Corporate and Consumer
Affairs, has argued publicly in fa-

vour of a small number of authori-

ties along functional lings rather

than the professional lines suggest-

ed by Prof Gower.
Mr Norman Tebbit, the Trade

and Industry Secretary, and the
Bank of England have both agreed
on the need for a simple structure

with few 'self-regulatory authorities.

The two suggested bodies will pri-

marily be concerned with market-
ing and the protection of investors.

The Government will setguidelines

for the authorities to supervise rule

books of constituent bodies.

The securities authoritywill over-
see the registration of dealers, bro-

kers and investment advisers,

though, there will be appeal proce-
dures to prevent restraints on entrj:

and competition.

The insurance anthority willdeal
with the licensing of sales represen-
tatives and control of commissions
paid to intermediaries. Authorisa-
tion of companies offering insur-

ance policies and controls over ad-

vertising are already supervised by
the DTI under existing legislation.

The insurance body will also en-

compass the unit trust industry in

view of the close similarities in

marketing.
Detailed proposals have yet to be

approved by toe relevant Cabinet
committee, but Mr Tebbit hopes to

make a speech later this month
ending the current uncertainty

Continued on Page 16

Dutch caught

out over EEC
fish quotas
BY rvo DAWNAY IN BRUSSELS

THE DUTCH fishing industry is op-
erating a substantial "grey market,”
ignoring stringent EEC quotas on
the size of catches allowed to toe
Netherlands each year under the
Common Fisheries Policy (CFF).

Furthermore, according to highly
confidential documents leaked in

Brussels at the weekend, the illegal

catches are apparently being sold

and marketed with toe full £3owl-
edge of the Dutch fisheries inspec-

torate and the Government, in di-

rect contravention of their obliga-

tions under Community law to po-

lice the CFP.

Despite discovery of the covert

trade by European Commission
fisheries nffimak in April, toe
Dutch authorities have so far failed

to take any action to outlaw the

practice.

Letters sent in June to the Neth-
erlands official representation to
the EEC, demanding their com-
ments, received replies only this

month. The Commission is now
planning legal action.

Sr Mario Soares's coalition Gov-
ernment ts under increasing

strain because of EEC ministers’

inability to accelerate the final

phase of negotiations for Portu-
gal’s accession to the Communi-
ty, writes Diana Smith in Lisbon.

Industrial leaders hostile to Sr
Soares, opposition parties and
some dissenters among the So-
cial Democrats - junior party in

fads centre-lelt coalition - are us-

ing the slow pace of negotiations

to accuse toe Government of
weakness and disregard of

Portugal’s interests. Sr Soares
could shortly be pushed into a
tense parliamentary debate on
Lisbon's relationship with the
EEC

A Dutch official in Brussels said

yesterday that the Netherlands had
replied to the Commission's letter

after the October 1 deadline re-

quested. He said that he “could not
completely deny” allegations that

government officials and inspectors

had been aware of the “grey mar-
ket,* but attempts to stamp out the
practice were now being planned.
Revelation of the fisheries fraud

is certain to provoke a storm of pro- practice will no longer be tolerated,

test from other member states. The "Such a belief," the report con-

CFP was finally agreed earlier this chides, “would, for example, permit
year after almost seven years of ne- Dutch fishermen to continue to in-

substantial. At an auction in

Scheveningen in April, an EEC in-

spector noted that only 1,000 kilos

of a valuable sole catch was official-

ly registered while 2,560 kilos were
sold on the “grey market”
The inspector saw that division of

the catch was conducted in front of

the Dutch inspectors, who were also
on hand when a frank explanation
of the quota-dodging system was
given.

The Brussels fisheries’ division

has decided that prosecution of the
Netherlands Should go ahead to
make dear to the Dutch that the

gotiations and substantial reduc-

tions in many nafi^wi fishing

fleets.

It will also come as an embar-
rassment to the Netherlands, which

vest in vessels with larger capad-
ties, making retrenchment all the
more difficult when it eventually
becomes unavoidable."

The revelations follow closely on
evidence of another substantial

overcatch by Dutch fishermen. A
Dutch fishing inspectorate investi-

gation, ordered by the Commission,
has shown that in the first four
months of this year over 90,000 ki-

los of mackerel were landed while
only 27,500 kOos were officially de-
clared - substantially under the
Dutch quota.

Despite this admission by Neth-

has long enjoyed a reputation as
one of the most Qummmity-con-
scious and rigorously honest mem-
ber states in Its dealings with the
EEC. •

.
• - •

The “grey market," as ifhas been
dubbed by the Commission, has
been created by double-book keep-
ing at the dockside auctions where
the fish are sold. UnderCommunity
rules all fish landed must be attri-

buted to the boat that caught them erlands officials, nothing appears to

and the totals sent to Brussels. have been done to correct toe catch
At one auction in Ijmidden.Com- reports submitted to Brussels. The

mission fishing inspectors noted Commission concludes: “The Dutch
that the auction administration, su- attitude to the infrantinn has coo-
pervised by the Ministry of Trans- sistently been evasive and delaying,
port, was issuing two sales notes - There seems to be lack of political

one “official" for reporting to Brus- will to seriously enforce the quo-
sels, the other “grey" which tas.”

disguised the origin of the catch. The latest evidence suggests that
The quantities of fish illegally the Netherlands is now exceeding

landed are unknown, but the evi- its quotas for ail eight principal spe-
dence suggests the figures may be ties covered by the CFP.

Hi! Burroughs. Hi! Pericom.

Hi!Scicon.

And Hi! to Monsanto, Sperry,

Apollo, Marconi and the other

.120 high-tech companies who've.

moved to Milton Keynes.

If you’re in high technology,

why aren’t you in Milton Keynes?

For further information, contact: Commercial Director,

Milton Keynes Development Corporation, Saxon Court, 502 Avebury Boulevard,
Central Milton Keynes. MK9 3HS. Tel; (0908) 664666.
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FINAL NOTICE!!!
IF THE OFFER IS NOT CONSUMMATED, MGF WILL FILE A PETITION
FOR REORGANIZATION PURSUANT TO CHAPTER 11 OF THE UNITED
STATES BANKRUPTCY CODE.

This is witheran offer to exchange nr sell nor a .suheitalion ofan rih't A* hur nr exchangeanr security The Offer is made only hr

the Prospectus driedAugust yt. andthe related Letters of Transmittal The Offer i\ not hang made to. nor willtenders heact ertnlfrivn.
holders of these securities in anyjurisdictionm h huh the making or act e/nance thcnti4 nunid not he in lomphancc w/7/i the satintics Ian \

of.such jurisdiction.

MGF Oil Corporation
Offer ro Exchange

1,532,150 Shares of its

Senior Convertible Preferred Stock

and

34,327,590 Shares of its Common Stock

for any and all of

MGF International Finance N.Y.’s
Class A and Class B Non-Interest Bearing Convertible Senior

Subordinated Guaranteed Debentures Due 1989 (~0% Debentures'”)

8Ji% Convertible Subordinated Guaranteed Debentures

due 1995 (“8^4% Debentures")

MGF Oil Corporation(”MGF“) hereby offers upon ihctermsand subject to the conditions set forth in the Prospea us dated August 20.

1 984 , as supplcm en led. and in the accompany ing Let ters ofTransmi ttal (which together consul ute ihe "OITer*') to exchange 1 .5 32. 1 50 sha res

of its Senior ConvertiNe Preferred Slock, par »alue S 1 .00 per share (" Preferred Stock”), and 3027,590 shares of its Common Stock, par
value S.01 per share (“Common Slock"), for any and all of the 0% and 8! A* Debentures (collectively, ihe "Old Securities"), as follows: (i)

for each $1,000 principal amount of0% Debentures (which must include a Class A and Class B 0% Debenture). 44 sha res of Preferred Stock

and 986 shares ofCommon Stock1

, and (in for each SI.000 principal amount of 8"A& Debentures. 44 shares of Preferred Stock and 986
shares of Common Stock. All accrued and unpaid interest will be cancelled with respect to tendered and accepted Old Securities.

The Preferred Stock will be convertible into shares ofCommon Stock at the following rales: (i) through October I. 1989. 8 shares

ofCommon Stock for each share of Preferred Slock: (iil October 2. 1989 through October 1. 1994. 10.8 shares ofCommon Slock for each
share or Preferred Stock and iui) after October 1. 1994. 1* shares ofCommon Stock for each share of Preferred Slock. Holders of Preferred

Stock will be entitled to receive cumulative dividends, accruing from July 1. 1 987. at the annual rate ofS. 1 5 per share, and no more, payable

in cash or shares of Common Stock, at MGFs option. The Preferred Stock w-ill be nonvoting as to most corporate matters, will provide

for a preferred cash payment in the event of MGPs liquidation and will he redeemable on and after January 1. 1986.
The Offer will expire at 3KM) PAL, New York City Time, on October 17. 1984 and will not be extended.

All tenders ofOld Securities will be irrevocable if accepted by MGF prior to 6:00 P.M.. New York City Time, on October 17. 1984.

The purpose of the Offer is to eliminate 534.8 15.000 aggregate principal amount of Old Securities and S130.055.500 of other
indebtedness ofMGF and to reduce MGFs secured bank indebtedness by S29;57$.222. MGF believes Ihat following consummation of the

Offer, it will be able to (i) remain a viable entity without the need Tor bankruptcy court protection and (ii) discharge its remaining debt

obligations in the ordinary course of business.

One of the conditions precedent Ip comummatioa of the Offer is that 95% aggregate principal amount of each class of Old
Securities must be tendered in the Offer. If the Offer is not consummated. MGF wRJ not have sufficient cash flow to pay its debt

obligations as they mature and wiH seek protection from its creditors by filing a petition for reorganization pursuant to Chapter 1

1

of the United States Bankruptcy Code. If a Chapter 11 filing occurs, MGF currently intends to present as its plan of reorganization

a plan substantially identical to tbe restructuring plan set forth in (he Prospectns-

THE INFORMATION STATED HEREIN INCORPORATES BY REFERENCE, AND ISQUALIFIED IN ITS ENTIRETY BY.
THE DOCUMENTS CONSTITUTING THE OFFER.

The Certificate of Incorporation ofMGF aqd a legal notice relating to the Offer have been filed with the Chief Registrar ofthe District

Court of Luxembourg, where copies may be obtained upon request.

Offerees with questions concerning the Offer may contact W. Phillip Marcum or Bobbv W. Page of MGF bv collect telephone call

to (9 1 5) 685-9700. telex 743-472.

In order to obtain promptly, at the expense of MGF. the documents constituting the Offer, contact:

By Mail
or by Hand Facsimile

Banque International & Luxembourg. S.A.
Two Boukvani Royal
Luxembourg
Attention: Daniel Schammo
or Gtiles Reiter

Telephone: 352-4791354
Telex: 3626
Telecopier: 352-27913
Attention: Daniel Schammo
or Gilles Reiter

L*

A world ofserenity and space surrounds First Class passengers to Japan.
Flying JAL First Class takes you into aworld of tranquillity, space

and attentive, unobtrusive hospitality.

*** It's a tradition of service that has helped us become
Number One - ichi-ban - among international scheduled
airlines (IATA statistics 1983).

1CM6AH Relax and enjoy It all on our daily flights to Tokyo
and beyond.

Let the world go by as you sink back into your sumptuously
- padded Sky Recliner seat. Take your time as you select from our
superb choice of Japanese and International menus.

Enjoy a quiet drink as the calm, thoughtful service adds more
and more toyourcomfortTake pleasure in theJapanese way of
doing things. Hot oshibori towels.Warm sake. Happi coats.

Countless courtesies like these add to the tranquil, but
luxurious, pleasure of flying Japan Air Lines First Class.

It is a very great honour for us to be Number One. An honour
for which we thank everyone who has chosen JAL

UAPAN JUR LINES
The longer the flight, the more the details matter.
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OVERSEAS NEWS

Andreotti denies he aided Sicilian financier
#«'

1

BY ALAN FRIEDMAN IN MILAN

SIG GIULKO ANDREOTTI.
Italy’s Foreign Minister,

yesterday dented allegations

that he had ever aided Sig

Michele Sindona. the Sicilian
financier. Sis Sindona was last

week extradited from the U.S.
to Italy to face charges of
conspiracy to murder, extortion
and fraudulent bankruptcy. Sig
Sindona is already serving a
U-S. prison sentence for
offences related to the collapse
of his U.S. bank.
On Thursday night the

Chamber of Deputies rejected

a motion calling for Sig

Andreotti to resign because of
suggestions about his alleged

assistance to Sig Sindona. The
motion was defeated by 199 to

101 and did not pass because
154 Communist deputies
abstained. Over the weekend,
however, the Communist Party
changed its tactics and is now
calling for Sig Andreotti to

resign.

Sig Betrino Craxi. the Prime
Minister, is doing his best to

stay out of the political fray,
leaving The defence of the
veteran Sig Andreotti to the

Christian Democrats, Sig

AndreolU's part}'.

Sig Andreotti defended

himself yesterday in a lengthy

front page article he wrote for

II Tempo newspaper. He
declared that Sig Sindona had
“never asked me for favours."

He added that the campaign
against him might be inspired

by those forces wishing to
prevent him from being

considered as a contender for

Italy’s presidency, or by those

who do not like his foreign
policy. The presidential election

is next year.

The allegations , against Sig

Andreotti, made initially by the

tiny Radical Party but now
being given national promi-

nence, are that Sig Andreotti

In 1074 tried to help Sig Sindona
when the latter's hanking
empire was collapsing;

According to Milan judges
Sig Andreotti may bewailed to

testify next spring at the
Sindona trial. The judges say

that if asked to appear, Sig

Andreotti might be . able to

reconstruct some of' the events

relating to Sig Sindona’s

fortunes in the 1970s.

>ir:
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Nato ‘would welcome’ stronger

European defence identity

SA activists

await court

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, M LONDON
judgment

THE CREATION of a European
defence Identity would be a

means of strengthening the
defence of the North Atlantic

Treaty Organisation as a whole
and would he welcome. Lord
Carrington. Nato’s Secretary
General said last night.
Lord Carrington said he wel-

comed the forthcoming meeting
of the Western European Union,
which groups seven of Nato’s 14
European members, including
Britain, France and West
Germany.
The meeting will involve both

foreign and defence ministers
of the seven in Rome at the
end of this month. The ministers

will examine ways of relaunch-
ing the WEU, formed in the
1950s, as a forum for improving
European defence co-operation.

Lord Carrington said his only
reservation about such a move
was that the U.S. should not
see it as an attempt by Europe
to “de-couple" Europe from the
U.S. Provided the U.S. was not
suspicious about the motives
behind a relaunched WEU. the
move would be “an excellent
thing."
Lord Carrington said a

greater focus on Europe could
help the electorates of indivi-
dual nations more to accept
more readily necessary expendi-
ture on defence.

Lord Carrington was giving
his first British television inter-
view since becoming secretary
genera] last June.
He described his three

,

priorities as being to maintain
,

deterrents against the military
threat from the Warsaw Pact;
to achieve a better East-West
political relationship and to
make sure that Europe and
America did not drift apart.
He believed the perception

of some influential U.S.
senators that Europe was fall- '

ing to contribute its full share ,

to Nato's defence could lead to
a “situation of very consider* 1

able gravity unless action was :

taken."

Pan Am to shed 900 more jobs

and close down some centres
BY WILLIAM HALL IN NEW YORK

PAN AMERICAN World Airways,

tbe big U.S. wiriinw which has lost

some $650m over the last three

years, is making 900 of its US. staff

redundant and closing three of its

nine reservation centres in the

country to cut costs.

The airline, which came near to

bankruptcy in 1982, said the layoffs

- equivalent to just under 4 per cent

of the domestic workforce- “reflect

ihe downsizing tbe airline has gone

through over the past several

months." The number of seat miles

Clown by Pan Am, a good proxy tor

capacity, is 6 per cent down on a

year ago.

Tbe biggest staff cuts are centred

in Chicago and New Orleans, where
Pan Am is closing two large reser-

vation centres. The airline is also

dosing its Hawaii reservation cen-

tre, employing 35 staff, and making
cuts in ground staff and manage-
ment personnel Pan Am employs
27,400 staff worldwide, of which
23,000 are based in the U.S.

Tbe airline which recently signed

a Slbn order with airbus Industrie,

the European consortium, to moder-

nise its ageing fleet has been bede-

villed by cost difficulties and its sur-

vival is due largely to the S325m in

wage concessions granted by its

workforce in recent years.

The company faces key wage ne-

gotiations over the next few months
and Wall Street analysts say the

outcome of the negotiations will be
critical to toe company’s longterm

future. Pan Am said the latest cuts

were in no way connected with the

forth coming wage negotiations.

By Anthony Rebfruvn hi

Johamwiburg

TBE FATE of the three
anti-apartheid activists left in
the British consulate in
Durban after the uHurrcat #u
Saturday of three men who
left the building hinges on
today's expected judgment by
the Pietermaritzburg Supreme
Court.
The full bench is due to

announce Its judgment « an
application by the six men's
lawyers for the setting aside
of redetention orders served
on them under section SB sf

the internal security net,

which provides for detention
without trimL

If the court finds In their
favour the torn men are
expected to leave the
consulate voluntarily. But
they are expected to stay if

the judgment confirms the
validity of the orders signs

by Mr Louts le Grange.
Minister for Law and Older*
shortly after their release on
a technicality nearly a month
ago.
Meanwhile troops appear to

have been used for the tint
time in support of police

engaged in anti-riot duties

over the weekend in the black
township of Joza dose to Port
Elizabeth-
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pubUsbad dally utcopt Sunday* and
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Swedish economic recovery

forecast to falter next year

m sup;

ba:. ifJ::

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM
THE STRONG export-led
growth in the Swedish economy
over tbe last two years is ex-

pected to slow to only 2 per
cent at an annual rate in 1085.
according to the country’s Nat-
ional Institute of Economic Re-
search.
Higher costs and higher in-

flation will slowly undermine
Sweden's competitiveness in

foreign markets as the benefits

of the 1981-82 devaluations are
eroded, a report by the institute

states. The economy is likely to
grow about 3 per cent in real
terms this year.
The institute makes clear

that Sweden’s Inflation rate,

which is still running well
above that of its main com-
petitors such as West Germany,
will still be as high as 6 per
cent by the end of 1984 com-
pared with the government tar-

get of 4 per cent.

It expects wage costs to rise
by 7 per cent in 1885 compared
with the government's goal of
5 per cent, giving a rise in infla-
tion of at least 4.5 per cent

An even more pessimistic out-
look is given by the latest fore-
cast from Svenska Handels-
banken, the country’s second
largest bank, which indicates a
jump of 8.5 per cent in wage
costs and a slowing in the
volume of exports to only 3 per i

cent compared with 7 per cent
this year and 11.5 per cent in
1983.

Handelsbanken says that the
two devaluations have only
given temporary relief to the
Swedish economy. “ Current
trends Indicate that we are on
the way to new crises.” says the
report which will give rise to
concern in the government as it

approaches next year’s election.

Could this beYOU ill a
few years’ time?

— rememberingwhen milk
was lOp a pint.

a.-v ..

Iceland airport blockade eased
PICKETS TAKING part In a
public sector strike in Iceland
eased their blockade of the
country’s only international
airport last night and state
radio resumed newcasts for
tbe first time in a week.
Renter reports from Reyk-
javik.

Workers blocking the air-

port gates as part of the
strike, launched ou Thursday
by the 17,000-strong public
sector unions against the
Right-wing government’s eco-
nomic policies, agreed to
allow through passengers
from incoming flights.

Never thinking that one day buying another pint ofmflk would bei "

decision calling for a second thought-

Thesearetoeneedywhosepraraiau far ibeir twilightyenswas fixed at

a time when index finkedpennons bad yet to be jpveattd and inflation

was never envisaged.
The DGAA is not Stale aided so please help ns to help more needy

peopleto stayin theirown homes in theirdeemingyean. And whentbefr
can no longer manage at borne, hdpraw rariwim oarRegdeadri and

Nursing Homesw that we can conrinue to provide friendly
accommodation to meet their needs.

A donation, covenanted subscription oc legacy would do so much
for those unable through age or infirmity to help themselves ... people

like yon.

THE DISTRESSED GENTLEFOLK’S
AID ASSOCIATION

Founded 1897. PatronHM. Queen Elizabeth, theQmatMother \ •

Dept 7 .Vkaraae Gate Hooae,VicmgeGa*^iLondonW84AQ.Trft*MZS*MJ

HELPTHEMGROWOLDWITHDIGNITY

^UMi

Change of Address

SOCIETE GENERALE
Societe Generate is pleased to announce the

opening of its new main U.K. Branch at

60 Gracechurch Street, London EC3V 0HD
Telephone: 01-626 5400 (new number)

Telex: 88661
1
(unchanged)

.Ai 1

Foreign Exchange 01-626 1201/4

Sterling Dealers 01-626 1205/7

Corporate Dealers 01-626 1208/9

Dealing Room Telexes 883098/885846/888077/8811906

Provincial Brandies Birmingham, Bristol, Leeds and Manchester

Representative Office Edinburgh

Head Office 29 Boulevard Haussmann-75009 Paris
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Filipino businessmen

demonstrate against

Marcos government
BY EMIUA TAGAZA IN MANILA

PHILIPPINE ..businessmen
yesterday -joined a .big anti-

government rally to protest

against the policies of President
Ferdinand Marcos’ and J"the
increasing ose 6f military force
In dispersing demonstrations.
Representing 'the business-

men's group, Ur -Jaime Ongpin,
president nf .Benguet Corpora-
tion, one of the country's big-
gest

.

mining companies, told
about 15,000 Manila demonstra-
tors that many businessmen
wanted to be counted in the
“padiament of the streets,” to
seek government reforms.
In an angry speech broadcast

nationwide last .Friday,; Ur
Marcos warned, against holding
yesterday's rally, ami-threatened
to “ arrest some of my business-
men and professional friends”
if they continued the demonstra-
tion without a permit.
Mr Marcos -said -'a- raHy' by

'

businessmen would put nego-
tiations with the country's inter-

national creditor . banks . in
danger.
“Present negotiations with the

International Monetary Fund

and commercial creditors for a
recovery programme Is aimed
principally at helping business-

men and .that they would be
working against the best
interest- If they destabilise the
government through demonstra-
tions,” he said.

The Philippines is trying to
complete negotiations with the
IMF for a $$L5m (£5Q0m>
standby credit, and with foreign
bankers for a re-scheduling of
loans and for some new money.
The country’s foreign debt
problems were triggered late
last year by a huge flight of
capital when business con-
fidence faltered. It was late last

year, after the assassination of
Hr Benigno Aquino, the opposi-
tion leader, that businessmen
and Manila’s middle class started
to turn up in large numbers in
anti-Marcos rallies.

Mr Marcos backed down over
yesterday's rally and averted a
possible showdown by atrthoris-

:

ing the issuance of a permit for
it after asking for assurance
from the businessmen’s group

j

that it would keep the demon-
stration peaceful and orderly.

Arrests follow Indonesian

bomb attacks on Chinese
BY CHRIS SHERWEU* SOt/TH EAST ASIA CORRESPONDENT

INDONESIAN police, say they
have arrested several people
following last Thursday’s bomb,
attacks on Chinese-owned busi-

nesses, which left two dead and
16 injured " in the”

|
capital,

Jakarta.
The attacks, for which no

one has claimed, responsibility,

were the first in .years, and
came three weeks after at least

nine people were killed when
Jakarta's dockland was rocked
by some of the country's worst
rioting in a decade.
Western diplomats think that

the two incidents dray be linked,

but officials' are not comment-
ing. President Suharto last

Friday said the country bad
reached a “ dangerous stage.”

and General Bannr Mordant,
die armed forces' chief, said the

blasts were the work of
“ terrorists seeking to blackmail
the government.”
The targets of the clearly

coordinated attacks were grocery
shop and two branches of Bank
Central Asia part of the massive
business empire of Mr Liem
Sloe Liong, an Indonesian
Chinese tycoon, said to be close
to -President Suharto.
' The rioting last month
erupted after extremist
Moslems who posted anti-gov-
ernment and anti-Chinese
slogans, were detained. Sup-
porters tried to force their
release, and in the clash with
security forces about 20 people
are thought to have been killed.

The two incidents seem likely

to unsettle Indonesia's 5m
Chinese.

Malaysia sqpportscurrcncy
UOEUALA LUMPUR

«The string pressure of the
acting

'

"JSalajfaiim ^ Primo currency began on Friday when
MUteteL r yesterday splashed the ringgit fell more than 10

fears of a. Malaysian devalue per emit' below the Singapore
tion, following strong pressure dollar, and this sparked off

against the ringgit last Friday, fears of . an impending de-

Datufc Musa confirmed that valuation. Traditionally, ’ the

the Malaysian central ‘bank had Malaysian central bank had to

Intervened to support the intervene to' ensure the ringgit

ringgit, but.added; "The sub- never breached that level,

ject fa very sensitive. • I am: not .
However, the central bank

wilting to say anything more intervene to sell U.S. dollars,

save to categorically state there .
and buy ringgit which closed

will- be «u»: devaluation- -of the .at compared
ringgit-” Thursday’s 2J37.

THE U.S.A.
Is the workfs
most competitive
market for micros.

Which leading

Europeancomputer
company achieved
most of its turnover

there last year?

TRIUMPH ADLER

ta - World Leaders in Office Communication

FOr the answers to your business
computing questions ring Kate Myles

at Triumph Adler on 01-250 1717.

Banks face

dilemma
over loans

to Peru
By Peter Montagnon,

Euromarkets Correspondent

BEAU’S creditor banks face
an agonising" choice over a
plan for them to disburse
ftUMhn in loans arranged last
year, in spite of the fact that
the government of President
Fernando Belaunde Terry Is

in breach of its International
Monetary Fund Economic tar-
gets.

The plan was pnt forward
at a meeting or bank creditors
last week as one means of
allowing Pern to clear in-

terest arrears on its debt to
commercial banks. The late
payments will amount to
$208m at the end or this
month.
Under a compromise simi-

lar to those already worked
out for Argentina, the idea is
that Pern should draw on
its S950m foreign exchange
reserves to make mi the rest
of the arrears, so that banks
wil receive more money back
from Pern than they actually

put in.

Bnt many of the banks on
the committee of leading
creditors, which is chaired
by Citibank, are reluctant to
make any fresh money avail-

able to Pern until it reaches
a new agreement with the
IMF. The banks’ Irritation has
increased because the Peru-
vian delegation failed to show
up at last week’s talks.

A farther meeting is

planned shortly amid worries
that U.S. banks may have to
declare their loans to Pern as
sub-standard if the interest
arrears cannot be made good.
Pens has not been paying
Interest since last July and
has failed to complete
arrangements to reschedule
some $2.6bn in foreign debt.
As an interim measure

banks have been asked to roll

forward the maturity of the
debt to be rescheduled to
December 10 from October 10,
bat there are growing doubts
that the reschednling can be
completed even by then as
resistance mounts In lima to
the IMF austerity pro-
gramme.

Chile threatens

legal action

against unions
By Mary Helen Spooner
in Santiago

CHILE’S Interior ' Minister,

Sr Sergio* Jarpa warned that
legal action would be taken
against the opposition trade
unions who called for a
general strike against Gen
Angusto Pinochet’s regime on
October JO. The National
Labour Command, an
umbrella organisation of
dissident labour groups,
issued the call for the strike

last Thursday, citing recent
price rises in the wake of last

month’s devaluation.
Sr Jarpa said the authori-

ties would either fide suit in
court or take ether measures,
suggesting Ihe Pinochet
regime might nse its special
powers under the state of
emergency to deport the
strike leaders or send them
into internal exile.

Chilean authorities brought
suit against the organisers of
last month's anti-government
protest, bnt the courts have
yet to take any action against
the defendants.

Civilian courts

to try military
ARGENTINA’S FEDERAL
Appeals Court has announced
that the nine members of the
three former juntas will now
be tried by civilian courts
but that other middle and
junior ranking officers' should
continue to come under the
jurisdiction of military courts.
Jimmy Burns writes from
Buenos Aires.

The decision not to extend
the October 11 deadline for
a military verdict on the
juntas opens up the prospect
of a bitter conflict over
jurisdiction between the
military and civilian powers.
In theory the government
should be able to ensure an
«wiy judgment on the juntas

TWsantK«mc«iH»i appears as a matter ofrecord only.

WESTERN corrugated limited

£275,000

To'finance anewventure inWales to manufacture

corrugated fibre board sheet

Arranged and provided by

WELSH DEVELOPMENTAGENCY
- 8th October1984

OVERSEAS NEWS
Israel is asking the U.S. for help out of an economic crisis. David Lennon reports

Feres puts faith in his powers of persuasion
MR SHIMON PERES, the
Israeli Prime Minister, insists

that he is not flying into

Washington today cap in hand,

to beg for a cash hand-out to

rescue Israel from its self-in-

flicted economic woes.

But there is little doubt that

ways to help Israel out of its

economic crisis will be at the

top of the agenda in his meet-
ing with President Ronald
Reagan and even more so in

his meetings with Mr George
Shultz, the Secretary of St3te.

who has taken a personal in-

terest in the Israeli economy.
Mr Peres will tell his hosts

that Israel has begun taking the

necessary measures to combal
400-800 per cent inflation and a

more than $4bn (£3.22bn>
deficit on the current account ol

of the balance of payments.
Where Israel needs help, he

wil] say. is in coping with its

falling foreign currency

j

reserves. $22bn foreign debt
aad funds to fuel a renewal of
economic growth.
The success of the Labour

Party leader’s first visit to the
U.S. capital as premier will be
measured by the degree of

economic support he can
muster. The issues of Israeli

withdrawal from Lebanon, im-
proving relations with Egypt

and expanding the peace pro-

cess to include Jordan will all

be secondary.

“it will take all of Mr Peres’"

persuasive powers to convince
his hosts that the steps taken
by his government in its first

three weeks in office constitute

a sound basis for the economic
reform programme which his

government wants to imple-

ment.
Mr Shultz and others will

have much ammunition at their

disposal to question the
adequacy and the efficacy of

the government’s economic
measures. This has been
provided by members of Mr
Peres’ own Cabinet, who have
openly expressed their
disappointment at what has
been achieved so far.

When the multi-party coali-

tion was formed after weeks
of haggling, everyone expected
it to move rapidly to implement
a comprehensive economic
reform policy. Instead, the

Cabinet has slowly approved a

series of piecemeal measures
for curbing private demand and
announced that it would cut

Slbn from the budget of
approximately $20bn.
A key element in any

recovery programme has to be
a curb on Israel’s rampant
inflation. Zt was running at an

Israel’s Defence Minister,

Mr Yitzhak Babin is consider-

ing replacing Israeli military

commanders in charge of
civilian affairs in the occu-

pied West Bank and Gaza

JStrip with local Palestinian

'mayors, Israel State Radio
said yesterday. Renter reports
from Tel Aviv. The radio
report said Mr Rabin made
the remark at a meeting with
an Israeli-Arab parliamen-
tarian seeking better condi-
tions for l.3m Palestinians
who have lived under Israeli

rule since Israel occupied the
territories in 1967.

annual level of 400 per cent
until the latest economic
measures were imposed and
these are expected to push it

up to 800 per cent.

Mr Yitzhak Modai, the
Finance Minister, admitted last
week ihat this is inevitable. He
expects the monthly inflation
rate to exceed 20 per cent for
each of the next three months
After that his measures will
begin to force inflation down,
be hopes.
* The key lies in a freeze on

wages and prices. The govern-
ment is hoping that this can
be achieved through a voluntary
agreement with the powerful
Histadrut Trade Union Federa-
tion and the Manufacturers’
Association. This agreement
was to be based on a partial

suspension of the automatic
cost of living supplements paid
monthly to workers to
compensate for inflation.

But the Histadrut is reluctant
to agree to this. During the
past five years of hyper inflation
the linkage of wages to the
cost of living index has been
the only safeguard of Us
members' income.

Mr Gad Yaacobi. the Minister
of Economic Co-ordination,
admitted ruefully the other
day: " I believe that we have
missed ihe opportunity for a
dramatic turning point in the
sphere of curbing inflation. If
we don't reach agreement with
the unions and manufacturers
the only alternative is a serious
economic and social crisis."

The economic crisis is already
at hand, as evidenced by the
sharp drop in foreign currency
reserves for each of the past
three months. They now total

only $2bn, way below the S3bn
regarded as the minimum
needed to finance three months’
purchases of basic commodities.

Israel has been unable to

halt this drain by borrowing
from the international banks,
which refuse to increase their

lending. Mr Peres will be
seeking U.S. assistance in this

sphere.
The measures which have

been taken by the Government
so far are regarded by many
people as inadequate.
The measures taken include

subsidy cuts, re-ini reducing
high school fees, taxing child-

ren's allowances, halving the
foreign currency allowance for
travellers and import restric-

tions.

Some American economists
have described the measures
taken so far as “shooting from
the hip." meaning ihat they arc
hasty reactions to the situation
rather than a well thought out
and comprehensive policy.

Mr Gideon Pali, the Minister
of Science and Development,
admits: "We have an immedi-
ate problem, but we are not
behaving as though this was the
case. We are improvising, here
and there, some economic slops.
I don’t think that even as per-
suasive a person as Shimon
Peres can explain that thus we
have lightened the belt and that
we have taken upon ourselves
the burden of curing the
economy."

Conditions for British EMS entry ‘better than ever’
BY ALEXANDER NICOLL IN LONDON
THE CONDITIONS for British en-

try into the European Monetary
System are better than at any time

in the system’s 5£-year life, argues
a report by two UK economists.

Mr Geoffrey Dennis, senior econ-

omist at London stockbrokers W.
GreenweD, and Mr Joseph Nellis, a
lecturer at Cranfield School of Man-
agement, writing in the quarterly

Lloyds Bank Review, note a
"remarkable” ability of successive

British governments to argue
against full EMS membership.

Britain does notpartUapate in the

exchange rate mechanism, in which
currencies are kept in fixed, nego-
tiated bands, but does take part in

other co-operative arrangements.

Ihe present configuration of

relevant factors including the cur-

rent design of macroeconomic poli-

cy, the level of sterling againstEMS
currencies and the gradual, but in-

evitable, decline of the petro-status

of the pound mafcpg fiill member-
ship of the EMS particularly appro-

priate," Mr Dennis and Mr Nellis

say.

They argue that the eight EMS
member currencies have been

markedly less volatile than curren-

cies outside the system, and that its

success in overcoming several

crises has demonstrated its flexibil-

ity.

The economic performance of

EMS member countries has shown
an impressive degree of conver-

gence since 1981, the two men
write, although they acknowledge
that this has been only partly dueto
the EMS itself, and that significant

differences remain.

“The performance of the UK as
an average member of the low-in-

flation group in the EMS is, how-
ever, both encouraging and wholly

compatible with sterling’s entry in-
to the exchange rate mechanism,"
they say.

Answering fears that sterling’s
tendency to move in tanrtom with
the dollar could create problems for
the UK Government if the pound
was an EMS member, Mr Dennis
and Mr Nellis say a common Euro-
pean strategy could be forged to-
wards the dollar and U.S. interest
rate policy.

Nowyourdollarinvestments
canbeonWall Streetoneminute

andinyourwalletthenext.

Dollar investments have always had one major draw-
back for Europeans. Illiquidity. But not any more.

Because Merrill Lynch, the leading Wall Street

investment firm, has created a newland ofbrokerage

account for shares andbonds that gives easy access to

your dollar assets-

The Merrill Lynch Cash Management Account*
International (CMA*I) puts your money exactly where
you want it when you want iL At any time, you can use

the capital invested in securities without having to sell

them. You simply write a cheque or use a special VISA
card whenever you want to make purchases or gel cash

advances in local currency. ___
CMAIeven gives you an 1 1 *1

automatic line of credit up to B *-11 |
the full margin value ofyour
securities. So you can always

move quickly whetheryou j

want to make new investments
(

or buy something more
'

PerS
0^r 1 million lVlPTT*!demanding investorshave JL JLVjA. R. J

already centralised their assets

in this way and now the CMAI has been specially

adapted to better suit the needs ofEuropean investors.

Your cash doesn't sit idle. All dividends and other

income are automatically swept into an interest-bearing

account at Merrill Lynch International Bank Ltd
(London]. So all your cash keeps working virtually all the

time - completely free ofUS.withholding taxes. And
every month, you receive a clear statement that

conveniently lists all

transactions and ’^

gives a reconciliation ofyour account day-by-day.

$10 millionworth of protection. Not only is the

CMAI account a most convenient place to hold your
securities, it is also safe. Because every customer*

s

account is protected by the Aetna Casualty and Surety
Company for up to U.S. $10 million.

intimately, timely advice is a vital concern to

investors with a serious interest in North American
markets. In the United Stales, investment professionals'

consistentlyname the Merrill Lynch team as the top rated
research team on Wall Street

Every CMAI is serviced by an Account Executive,

Because there’s advice,
and there’s

Merrill Lynchadvice.

^ -
- :a

* « "-v

:V5-Wr"' %*'/

who in turn is supported by this superior source of

investment information.No-one else can help

you build such a solid, well-integrated portfolio of dollar
investments.

For more information, including a brochure
containing all sales charges and expenses, please
telephone us on 01-382 8849 or send in the coupon.

To open a CMAI account you should have
U.S. $25,000 in cash and securities. But send no money
until vou have read all the information.

I Return this coupon to: FrankR Grillo,CMA Manages
Merrill Lynch Pierce Fenner& Smith Ltd..

> Merrill Lynch House, 2 7 Finsbury Square. LondonEC2 1AQ.

I
Alternatively, telephone 01-382 8849 or telex 881104 7.

I
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I

"Registered Trade Marks of Merrill Lynch & Co. Inc.
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Bridget Bloom reviews efforts by France and the UK to win a £4bn U.S. army deal

Bids for a battlefield system make history
WHEN A LARGE truck drove
up to a U.S. Army building in

Fort Monmouth. New Jersey,
last week to deliver several
hundredweight of documents,
history was in the making.
The truck was depositing one

of two rival bids for a £4bn U.S.
army contract. Heading the two
bids are U.S. companies, but
the equipment they are offer-

ing is respectively British and
French.

Plessev of the UK and Thom-
son CSF. of France, the main
European companies concerned,
believe this is the biggest tele-

communications contract bid
they have ever made. Certainly,
it seems to be the largest con-
tract opened in foreign competi-
tion by the U.S. military

—

unusually, for such a high tech-
nology area, there is no direct
U.S. contender for the contract
The British and French Gov-

ernments are both taking a keen
interest in the bids of their
respective companies—on the
British side. Mrs Thatcher, the
Prime Minister, is being kept
informed, while Mr Michael
Hese/tine, the Defence Secre-
tary. has ordered officials and
the top army brass to give their

full co-operation. “ We have a
real UK Ltd. approach. It's been
a unique collaboration," says
Mr Michael Clarke, deputy
chairman aril deputy chief
executive of Plessey.

The other British companies
associated with the Ptarmigan
consortium include STC and
Marconi.

The U.S. army has asked for
bids to supply its Five Corps,
comprising 25 divisions, with
new battlefield communications—th*. contract is for wbat the
army calls Mobile Subscriber
Equipment. MSE for short.
Plessey, in conjunction with the
Collins Division of Rockwell
International. has offered
Ptarmigan, which is to enter
service with the British Army
from early next year and Thom-
son, joining the US. company
GTE-Svlvania is putting forward
Rita (Reseau Integra des Trans-
missions Automatique).

Both systems offer enormous
improvements on current battle-
field communications. They are
both fully mobile, area systems,
much more secure, much more
capable and resistant to damage
that their predecessors. Plessey
claims that Ptarmigan, being
all-digital and being produced
two years later than Rita, is the
more flexible and secure. Thom-
son. however, points to the
advantage of Rita's having been
more fully tested in the field.

By what seems a quirk of
history, there is no comparable
U-S. system. A complete area
system like Ptarmigan was orig-

inally planned (after the break
down of a collaborative project

with Britain in 1970) as a U.S.

venture and the technology is

certainly there to produce it.

But the system actually being

produced in the U.S.—known as

Tri-Tac (for tri-service tactical

communications) is said to be
less mobileand more manpower-
intensive than either Ptarmigan
or Rita. Following a review by
the army staff at the end of last

year. Air Jim Ambrose, the U.S.
army secretary, with the back-
ing of Mr Casper Weinberger,
the Defence Secretary, decided
to hold the present competition
between “ off the shelf

"

systems.

Though it quickly became
obvious that the British and
French systems were the only
real contenders, both are chary
of discussing their bids—not
surprisingly, since the next
stage involves not only tests of
the rival equipment by the U.S.
army but tough neogtiations as
the companies refine their bids
to “best and final” offers.

The most immediate concern
is probably political. Notwith-
standing that both European
concerns have strong U.S.
partners, and obviously have in-

cluded a large (though unspeci-
fied) amount of U.S. work in
their bids, the powerful U.S.

industrial lobby could decide
to fight it, or. for example, poli-

tical support for the contest

could be undermined if Mr
Ambrose or Mr Weinberger
were to be moved in the after-

math of the U.S. election.

Politics aside, the key factors

which will determine which
system is chosen are how the

equipment itself performs and
what sort of deal each consor-
tium i$ offering. Thomson re-

fuses to comment on any aspect
of its bid, though it lists its

principal advantage as being
the fact that Rita has been
operational with a division of

the French army since 1982.

Plessey claims greater flexi-

bility for Ptarmigan—it has
packet switching facilities for
example (Che automatic trans-
mission of packets of data by
the fastest route). It is fully

digital, and thus said to be more
secure, while 90 per cent of
faults which develop can appar-
ently be automatically corrected
within three minutes.

However, the differences
between the bids now before
the U.S. army's Communications
and Electronics Command at
Fort Monmouth (each bid con-
sists of nearly 50,000 pages,
duplicated 100 times) do not
only reflect the differences
between the two systems. It is

suggested for example that

about 25 per cent of the GTE-
Thomson bid may Involve the

Rita system—the rest could be

U.S. components. Plessey sug-

gests though refuses to confirm
—that Ptarmigan may be a
higher proportion of the Rock-
well-PIessey bid.

Whatever their differences, it

is apparent that both European
companies have had difficulty

conforming to the tender terms.
The U.S. "army is believed to
have asked in its original re-
quest for proposals for the
quotation of fixed dollar prices
up to 1690. It is not clear
whether this remains manda-
tory. All that Mr Clarke will
say is that “we have not taken
any untoward risks on the fin-

ancial side.”

if and when a contract is

awarded late next year, it will
be for small initial quantities;
though the winning partnership
would obviously expect to get
the five planned follow-on
orders there is not will be no 1

guarantee that it will. Yet the
prize is large: Plessey reckons
its sales of Ptarmigan to the
British army at £600m-£700m.
Twice that sum could now be
involved to Plessey—or Thom-
son. Beside such a deal, even
the recent £600m British Aero-
space- Rolls-Royce contract to
sell Hawke aircraft and engines
to the U.S. Navy would pale.

Australian deal

won by ACT
Applied Computer Techniques,
the fast growing British com-
Dnter croup, has won a AS5m
(£3.3m) order for the Apricot
from two New South Wales gov-
ernment departments through
its Australian distributor,
Barson Computers, Jason Crisp
reports.
Barson won the contract In

competition with 30 other com-
panies and expects the orders to

be increased to AS20m during
the rest of the year.

U.S.-Greek air agreement talks deadlocked
BY ANDRIANA IERODIACONOU IN ATHENS

NEGOTIATIONS between the
Greek and US. Governments for
a new civil aviation agreement
are deadlocked over a demand
by Athens that only one U.S.
airline be designated to serve
Greece.
A 1946 Greek-US civil aviation

agreement, which allows Trans
World Airlines (TWA) to trans-
port passengers between Greece
and the U.S. was denounced as

“one sided and colonial” by the
Papandreou Government last
February.
Greece had earlier rejected

applications by Air National and
Transamerica, both of Cali-
fornia to service Athens.
A first round of negotiations

for a new air pact was cut short
in Washington recently, when
the two sides failed to agree on
the designation issue. The 1946

agreement will expire in Feb-
ruary, 1985, under a 12-month
termination clause. No date has
been set for a second round
of talks.

The-U.S. side is said to regard
securing multiple designation—
the right of several airlines to
operate the route—as a matter
of principle.

A spokesman for TWA in New
York said last week that the

company supported Washing-
ton's negotiating demands, but
hoped “the issue would be kept
realistic.” The spokesman
said the Athens destination was
“ important historically and in
profit terms,” for TWA.

Athens, on the other hand,
sees single designation as vital

for ensuring the survival of
Olympic Airways, the national
carrier.

In caseyou haven't heard thewhispet
there'ssomething special in the air.

American Airlines:

They can reserve the seat ofyour choice
on any flight to America'sSouth West
up to 11 months in advance
and hold it until 30 minutes
before flight departure.

They also giveyou allyour boarding passes
when you firstcheck-in
soyou won't have to check-in again.

AmericanAirlines
Something special in the air

Deng seeks

bolder steps

from foreign

investors
By Mark Baker in Peking

DENG XIAOPING. the
Chinese leader*, has urged
leading Western businessmen
(o promote investment in

China as a means of assisting

international economic
growth and peace.
“China's development, seen

from an international poli-

tical and economic point of
view, will benefit world peace
and world economic develop-
ment,” Deng said at a week-
end meeting with 42 indus-

trialists. economists and
bankers from Japan, the U-S..

Western Europe and Aus-
tralia.

He told the group, In

Peking Tor an economic
symposium, that they should
have trust that China ‘s

policies would not change and
they should not hesitate to

take commercial risks In

China.
“You should take bigger,

bolder steps. China means
what it says, and we will stick

to contracts.” Deng said.

Tbc group included Sir
John Nott, the former British
Defence Secretary and now
director of Lazard Brothers,
Sir Roderick Carnegie, the
chairman of CRA of Austra-
lia. and Mr Robert H. Knight,
the former U.S. under-secre-
tary of Defence and now a
senior partner in Shearman
and Stirling.

Deng said China needed
foreign funds and technology
to develop its economy, but
the benefits were not one-
way.
“In return, China will be

able to contribute more to the
growth of the world economy*''
be said.

He said there should be no
anxiety in the west about the
permanance of China’s “ open-
door ** policies. The Chinese
people would not accept a
return to China's former
isolation.
“The open-door policy is

now China’s fundamental
policy. Were any change to

occur, it conld only be that
China would open still wider.
Anything else would not be
favoured by our people,” he
said.

In an address to the three-
day symposium late last week,
Gu Mo, a Chinese state coun-
cillor, said the Government
was considering more incen-
tives to attracr investment.
Including.a further cut in the
existing preferential tax rate
of 15 per cent in the special
economic zones and 14 coastal
cities.

• Signature of an agreement
for the Joint production In
Shanghai of Volkswagen cars
and engines is likely to be
the most concrete result of
the week-long visit by Chan-
cellor Helmut Kohl to China
which began yesterday,
Rupert Cornwell writes from
Bonn.
The planned joint car ven-

ture involves the establish-

ment of an equally-owned
Sino-German corporation,
which will assemble 20,000
Santana vehicles annually
from 1988. In addition,
100.000 VW engines will be
assembled per year, of which
20.000 will serve the domestic
Chinese market and 80,000
VWs world wide vehicle as-

sembly network.

U.S. semiconductor

makers fear

effects of price cut
BY LOUISE XEHOE IN SAN FRANCISCO

I U.S. SEMICONDUCTOR manu-
i facturers fear that a recent

I dramatic cut in the price of

memory chips by Micron Tech*

I nology, of Boise, Idaho, could
upset the delicate balance of

! trade in the S2.5bn (£2bn)
1 world market for 64k random
I access memories (rams),

j Micron, a new company with

sales for the past nine montlis

of 550m. last week told cus-

tomers that it was reducing its

64k ram prices to $1.85 on in-

dustry standard 200 nanosecond
parts and SI.95 for faster 150

nanosecond parts. These prices

are significantly below prevail-

ing U.S. prices of about $3 per
part.
Other U.S. manufacturers now

fear that the Micron Technology
price cuts could open the door
to similarly low-priced Japanese
exports to the US. Japanese
64k ram producers are at

present following, but not lead-

ing. price trends in the US.
market. US. producers believe
that the Japanese are being
careful not to raise the issue of

predatory pricing which could
aggravate the protectionist US.
trade pressures.

Last year, the U.S. semi-

conductor Industry gained
significant support in Washing-
ton for its complaint that

Japanese 11 targeting " of the
US. ram market had had a

severe impact on the ability of
U.S. companies to compete.
Japanese manufacturers drove
U-S. prices down to unrealistic-

ally low levels, the US. chip
makers charged.
Following trade negotiations

between the U.S. and Japan,
the Japanese agreed to set up
a monitoring system that would
enable the US. to measure
semiconductor trade between
the two countries. Unofficial}]',

the Japanese have also become
less aggressive ' in the U.S.
marker, according to U.S. com-
panies. A booming Japanese
market. which has kept
Japanese producers occupied
with home demand, .has.. con-
tributed to Japanese sales
patterns. US. producers believe.
Now. however, there - are

signs of softening in 64k ram
demand, as the next generation
256k rams become available and
the U.S. industry is once more
concerned that Japanese com-
petitors will “buy ” market
share in .the US. The Micron
Technology price cuts could
provide an excuse for Japanese
price cutting: they fear.

Significant price - caning in
the U.S. market could signifb
candy change the 1985 outlook
for the industry. Nr Irwin
Federman. president and chief
executive officer of Monolithic
Memories, warned U.S. com-
panies at the recent Semi-
conductor Industry Association
forecast meeting. The SlA fore-'

cast predicts 22 per cent growth
in 1985. down from 48 per cent
this year. Most of the 1985
growth is. however, expected to

occur in the first half of the
year.

Dry cargo rates relapse
BY ANDREW FISHER. SHIPPING CORRESPONDENT

SHIPPING markets remained
slack last week, but some
brokers claimed to detect signs

of a possible uplift in coming
months. Even so, the surplus

of available tonnage is likely to

limit any improvement in rates.

The autumn revival in dry
cargo rates, said Denholm
Conies, had been followed by a
distinct relapse in most areas.
u Owners can be little but
disappointed by events of the
last fortnight."
The rate for gram from the

U.S. Gulf to Europe fell to $S
a ton. not far from the summer
low of $7.75 and well below
the ApriJ/May level of $10.50.

, But there has been, some

Soviet chartering, the extent of
which remains secret. Matheson
(Chartering) said that the

Russians seemed committed to

a record grain Import pro-
gramme in the 1984-85 crop
year, which should help the
market.

It also noted that the dollar’s

rise against other currencies
meant many owners earning,

freight revenues in the-. U-S.
currency were some 15 percent
better off than a year ago.

Some of this increase could
be offset by dollar expenses on
voyages, “ but for many owners
the overall effect of being paid
in a strong currency has beep
beneficial.”

World Economic indicators

TRADE STATISTICS

U-S. Sbn Exports
Aug. *84

183)36
Julyt4
19.442

Imports 26367 31383
Balance -8331 -12341

UK £bn Exports 5.951 5.476
Imports 6318 5314
Balance -0368 -0.137

Japan Sbn Exports 13392 14307 ‘

Imports 12.176 1)308
Balance +1.116 +3.199

W. Germany DMbn Exports 37.90 39.46
imports 34.10 3637
Balance +330 +2.99

France Frbn Exports 7634. 6943
imports 733)2 *9.92
Balance +332 —039

Italy Urebn Exports
June *84

8361 .

May *84

10339
Imports 10330 12,115
Balance -1,769 -2377

JaneM
17-4XJ

25356
-7.723
5.893
5.990

-0097
14360
10.744

+4016
35.41
34.14

+IJ7
6900
7435
-535

Apr. *84

9,509
11.151
-1042

Aug. *83

16582
22.714
-6.132
4332
5019

-0.08*
11031
9.957

>+1.674
. 3604
3230
+304
63.92

*4.74
—002

June 13
93*3
9,541
-158

Notice to bondholders

Norsk Hydro A/S
9% Bonds due 1991

Notice is hereby given, that pursuant to paragraph 4 (d) of the trust
deed US$2,500,000 principal amount thereof has been purchased
by Swiss Bank Corporation, Zurich, as purchase agent during the
year of 15th September, 1983, to 14th September, 1984.

US$42,500,000 nominal
14th September, 1984.

October 1984

bonds will remain outstanding after

Norsk Hydro A/S
by the Law Debenture Corporation p.la.

London as Trustee

Speak french in three weeks.
Speak le francais in three weeks.
Parlez le franpais in three weeks.

Pariez le francais en trois semaines.
kart it hard ewui^i competing for business abroad without

a language harner adding toyow problems*
Y« atBerlitzteaming French.orany otherlanguage,couldn't

be easier.

Opt lor a 'Total Immersion' course and you could be
speaking your dnsen language m as little as three weeks Or. if

yuu prefer, you can learn al a more tasuely pace.

Either way, there's no Quicker way of learning than with the

Berlitz method.

VW»l‘s more, because you're taugW ona one ta-onefcssc.

we can tatarvour course toyourspecthc busmess needs.
'

For a tree demonstration lesson, ring us on one-of the

numbers below

Et vodd! Before you
know it you'll be speaking a
foreign language.

L'jFiftjft I'.'l, v3G b-iSJ EiPUinGHAM ;rj2lj 6J3 *4 EDINBURGH tu31) 226 7193 LEEDS {0552} MANOCSTER \C611 223 Sti07.
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demands
threaten

tax cuts
By Robin- Pauley and
MaxWlHdnsoft

. : ;

DEMANDS for "essential* extra

public spending next year are more
than enough to wipe out the pros-
pect'd tax cuts bo the next budget,
ministers are to be tohL .

It now seems certain feat three

Cabinet ministers wQl have to ap-
pear is a so-called Star Chamber
meeting to argue ..tor increases
which the Treasury hasso far failed
to beat down.

They are Mr Mfobael Heseltine,

Defence Secretary, .Mr Noonan
fbwtor, Social. Services Secretary,
and Mr Peter Waiker,-.Energy Sec-

retary.
.

Their departments -account- for

the lion's duke at tbe-£2bn to £3bn
of excess bids still in disputeofteri
series of bflateral talks between Ms
Peter-Bees, the TreasuryChief Se&
rotary, -apd spending ministers.

This year’s talks; aimed to cut

spending plans back to toe £l3Zbn
target .set by the Treasury in

March, are acknowledged -to' have
beenmuch tougher than last year's.

The Treasury and the Prime- Min-'

ister are still hoping to meet’ the

overall target by nego^ting cuts

which will offset the overruns to

spending estimates ' which ' are
agreed to be “irreducible" mainlyas
a result of existing commitments.
Ministers will be toldnt a Cabinet

meetingafter.theConservgtiwPar-
tyconferaicethatthese cuts are es-
sential if the Government is to have
any chance pf- making the £2bn of

tax cuts which were scbetoiled tor

next year's budget

Conservatives plan new
measures to create jobs
BY PETER RIDDELL AND ALAN PIKE

A FURTHER package of job crea-

tion measures is being prepared in

Whitehall and will be foreshadowed

in aperies of ministerial speeches

at the. Conservative Party confer-

ence which starts' in Brighton to-

morrow. It istoe latest effort to de-

fusfrgrowing party worries over the
renewed sharp, rise in unemploy-
ment to. 3,D99m..

This follows the announcement
over the weekend of the formation

of a 'new Government Enterprise

Unit in the Cabinet Office under Mr
David Young, the new Minister

without Portfolio who will shortly

become a life peer.

Mr Young wants decisions "with-

in months rather than years" and
legislation is possible next year, if

required.

; Under his broad mandate of pro-

moting and job creation, Mr Young
is .abb' giving attention to small

companies, competition' policy and
the reduction of controls and regu-
lations.

As an immediate priority the
Government is preparing a package
of measures to encourage toe crea-

tion of more low-paid jobs, particu-

larly tor young workers. This re-

flects ministers’ concern that inflex-

ibilities in the labour market are

preventing the creation of jobs on
(he scale seen in recent years in toe

U.S.
,

Among possible moves are reduc-

tions in national rngiTr»ruv> contri-

butions to encourage low-paid
workers to take Up employment
ami an extension of the young
workers' scheme whereby employ-
ers -receive a subsidy tor taking on
additional low paid employees.

Gas industry drives

for more bulk sales
BY MAURICE SAMUELSONAW5 DOMINIC LAWSON

BRITISHGASCtHporalionisgomg
on to tha offensive to sell more gas
to industry and commerce, finally

signalling the epd of a po&y of res-

traint dating backto,toe second oil

crisis in 1978. -

Although the last restrictions on
accepting big' new customers were
quietly lifted a year ago, it is.only,

now, noth the promise of more gas-

coming ashore this wintered with
UK energy demand reviving;thatit
hmniflwnwj to-lsoncb a^stroxIg ntt*

thought likelythat itcould be devel-

oped on a commercial basis. Apart
from British Gas only Atlantic

Richfield (Arco) of the U& has
drilled in theCardigan Bay area.

In 1974, Arco found promising

shows of oil in itsTjlock a few miles

to toe south west of the well British

Gas plana to drilL Subsequently,
however, Arco was unable to estab-

lish any flow of oil or gas.

The move British Gas is signi-

ficant in light of the forthcoming

9th round of UK oil mid gas li-

cences. Applications from the od

sod gas industry- must be lodged

with the Department of Energy by
December 17. Four Mocks in toe

Cardigan Bay area are on offer and
substantial interest is expected to

be shown by the taternational oil

industry. One ail company execu-

tive has described prospects for oil

offshore Wales as

v - -
. .

This soles driverspart oMhe cor-

poration’s overall strategy -pi rais-

ing sales over the next fiveyfearsto

20bn therms ayear from lastyen's
17.31m therms.

British Gas says it hopes to sup-

ply 4ft per cent of,toe commercial

sector's fuel needs by 1990. At pres-

ent it has30 per cent of this market,

compared with 34 per rent tor oil,

electricity 27 percentand solid fuel

8 per cent ; /
"

The corporation plans to drill a

well offthe Welsh coast next

WlWth. '
. r

Only a few wells have been
drilled offshore Wales, including

tvro by British Gas. Until very re-

cently the Corporation held out

little tor: hydrocarbon dis-

coveries in the area. But ithas just

cosseted aseismicsurveyof itsin-

terests in Cardigan Bay, and iden-

tified apromising getdofl^cM struc-

ture in Block 107/1& ..

If the structure oontafos gas it is

First racially based

union is
BY PHIUP BASSETT, LABOUR CORRESPONDENT
BRITAOTS

.
first racially based

trade’ union - consisting solely of

people from minorities.—-has

been formed. This rethought to be

toe 'first instance of the establish-

ment of a trade union wbose mem-
bership is -defined -by race rather

than occupation or

Tfe formation s? toe vmm, ami

its hffjrjUir listing by toe Goverhr

menPs Certification Office, tetikely

to be seen as 'divisive and disruptive

by British trade unions, and espe-

cially by those in the sector , in

which it is cttganised -r the Civil Ser-

vice
"

Its ywnng gOVBm-

meat Knjfoyee&is also ifl^y to em-

barrass ministers, who have been

Two other breakaway unions in

toe Oil Service - toe Ministry of

Defence Staff Association, and the

Immigration Service Union - have

both been granted soch certificates

after being listed.

: Neither union has yet been for-

mally recognised by the Govern-

ment toe collective bargaining pur-

poses, partly because of the opposi-

tion of the present Civil Service

.unions., organised under the um-
brella body, the Council of Civil Ser-

vice Unions. That opposition is like-

ly to be extended to the new, radat
* imirm

to examiite and if Mcest»ry im-

prove the poatiton of its. ethnic nd-

ncrity employees.

The new union which has only a

tiny membenfeip at present is

caOed toe Natfooad Assodation of

Etomc Alhmrity Civil Servants,

with its headquarters based in the

racially raised qrea of Feekham, in

south London.

Mr Alan Burridge,- eertffiea-

tioo officmrstimbed ym&day toat

acertificatere^isiEritiglias an in-

rdespendedk tradh :
nataa*.. wiucb

-

The new union has been in con-

tact -with the -legal officers of the

Commission' for
- Racial Equality-

Urn Commission said yesterday it

had assured ,teaders of toe union

that its formation was in Hue with

Secton 28 oftoe Race Relations Act

Mr Mnba»nTOftd pasha, its chair-

manySaid that the union's ambition

was to -represent separately all eth-

nic.minority -staff in toe Choi Ser-

vice, thought to number roughly

10,000.

Delegates at last week's Labour

Party conference rejected as dh/P

sive a^call by coloured -members

that the party should establish

black sections that would cater for

the spedal needs of ethnic minori-

ties.

EN&tGY REVIEW
-«\^W©dnesday in

tt^RnancialTlmes

Mrs Margaret Thatcher

Ministers believe toe Govern-
ment must be seen to be responding
in face of last week's record unem-
ployment figures and the prospect
of further increases this winter.

Apart from foreshadowing a job
creation package later this autumn,
ministers will use the conference to

highlight the relationship between
high wage increases and rising un-
employment
The Brighton conference is likely

to be dominated by the miners'
strike. Some working miners who
are members of the Association of

Conservative Trade Unionists are
expected to speak on Tuesday.
Mis Margaret Thatcher is expect-

edto argue in her major conference
speech on Friday that the Con-
servatives are representing the na-
tional interest in toe dispute

against the challenge to law and the

attacks on the police in last week’s
Labour conference.

A Market and Opinion Research
International survey conducted last

Wednesday and Thursday during
the Labour conference, in yester-

day’s Sunday Times, shows that toe
Tories have recovered to a big lead

over Labour in recent weeks. The
Conservatives are put at 43 per cent
against 35 per cent for Labour and
19 per cent for the Alliance.

The conference has been pro-

ceeded by an unexpected squabble

between the Prime Minister and an
official- Tory research body. Mrs
Thatcher describes as “crackers"

suggestions by Mr Michael Ling-

ens, the ph?>irman of the Bow
Group, that the Government has be-

come "cautious and defensive" and
has "run out of steam”, particularly

over privatisation.

In an exchange of letters the

Prime Minister strongly defends
the Government's record, although
in another salvo last night Mr Ling-
ens urges new policy initiatives in

the welfare system, the environ-
ment and wider share ownership.

In the new Government Enter-

prise Unit, Mr Young, until last

month the ehairman of the Man-
power Services Commission, will

give immediate attention to youth
employment.
"We are in a hurry because each

year half a million young people

leave school,” Mr Young said yes-

terday.

A team of ministers and senior

officials from departments includ-

ing Education and Science, Employ-
ment and Trade and Industry will

be assembled »»»dor w« chairman-

ship to review education and train-

ing policy.

Outside expertise will also be
brought into all four policy inquir-

ies - in the case of the training re-

view, a chief education officer or

college principal is likely tobe invit-

ed to join toe working group.

This announcement appears as a matter ofrecord only.

African Development Bank
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ADVERTISEMENT

FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

Murray & Roberts—from

a construction base into

diversified activities

Bill Bramwell, chief executive ofMurray & Roberts, speaks in this interview with

RichardRolfe, London-based international editor ofFinance Week of Johannesburg.

Rotfc: Are yon primarily a construction group, or

do yon classify Murray & Roberts as an industrial

boktiac company?

Bnunwdl: We started off in construction and moved

into every construction field, including housing and

industrialised building. Our second phase of

development was into related activities such as quar-

ries, underwater pipelines, merchandising, and even-

tually into mechanical and electrical engineering

project management and design.

Round about the early 1970s we had diversified

throughout the construction industry as well as

geographically into other countries and decided to

look at peripheral industrial activity with which we

were comfortable. We then moved into heavy

and light engineering, foundries and structural steel.

Finally, we moved into the food areaabout 1977 and

stih wish to expand there.

There are obviously overlaps and grey areas but

our core activity has always been construction and -

construction in its pure form today is 40<ft of our

total earnings,

our total earnings.

Rolfe: is yoor diversification now complete?

Bnamfl: The answer is, very quickly and easily,

no. We will continue to grow organically and

continue to lodfc for acquisitions. Our areas of

acquisition will probably move more into high

technology than into the aftermath of smokestack or

'heavy engineering industries and also we would be

looking to expand our food interests.

Rolfe; What Ugh technology areas do yon favour?

BronwtH: Basically communications, but that is

such a wide field that one has to get a tittle bit more

specific. We have a company Wesiinghouse

Bellatabic owned by ourselves Murray & Roberts

and Hawker Sidddey UK in which we have a control

shareholding which is in the railway signalling

business. This has advanced down the high-tech

road and today it is a very sophisticated technology,

no longer just the guy pulling the handle. We are

tending to lean through this into otber high

technology areas of process control because we are

very heavily involved with process engineering, and

instrumentation engineering, and do a great deal of

that in the construction end of our business. So it's a

logical move into electronic control mechanisms,

processes, transportation and signalling. That's the

direction we are looking to go.

Security, of course, is an important dement in our

business and the card-type access security system is

another area into which we are moving and have

been for a while: So that's again an electronic system

and a rapidly expanding area with the use of various

electronic gadgetry. You can sophisticate this securi-

ty control much further than it has been so far in this

country.

Rolfe: What do you expect your contribution from

construction to be in 5-10 years' time?

Bramwell: Let meteiswcr it this way: over the years

we have grown fairly rapidly, with attributable earn-

ings up from R14,$m in 1978 to R52m last year.

Over that period, the contribution from construction

hasn't varied materially. It declined over 1977 to

1979 and then picked up, and since then it’s pretty

well remained constant. So, in spite of the growth of

the company, the percentage contribution from

construction hasn't changed much. Not do I expect

it will over a five-year time frame. On our

projections, up to 1988, it's almost unchanged.

There are variations year by year depending on the

cycle you're in but even this is marginal.

Rolfe: What is the split between public sector and!

private sector construction activity?

Bramwell: The public sector goes up and down much
more dramatically. Private sector building Construc-

tion in the mining industry and in heavy industrial

plants is surprisingly constant but the decline in

activity comes from the fall -off in government

spending, where they are inclined erratically and

sometimes iHogjcally, to just tum the tap off. Right

now the civil engineering part of our business is

going through somewhat difficult times particularly

in the Transvaal and in the Cape. There aren't many
dams being built, railways being extended, or road

systems developed.

The public corporations and bodies like Escom

and Iscor are not as erratic as the rest of the govern-

ment sector, Escom is probably the best, they plan

ahead 10 years and you know what’s going to

happen.

When it comes to pure government spending, the

pauern is very erratic.

Rolfe: Does your group have a particular interest in

low-cost housing?

Bramwell: In recent times, there has been a great

deal of expenditure on Coloured low-cosi housing in

the Cape and on Indian low-cost housing in Natal,

with very Urge contracts covering up to -10 000

houses at a time. However, in the last 12-18 months,

there have been fewer of these projects. On the other

hand, they are starting again with both Coloured

housing In the Cape, at a slower rate than the

previous burst which lasted for ten years, and also

Black housing in the Cape to some extent. In Natal

there is very little new Asian housing going on.

As far as Black housing is concerned, there has

been a hiatus for the last four or five years.

Basically, the government's policy seems to be lo

provide ground and infrastructure and to encourage

either self-help schemes Or core housing schemes

where they build one room with doors and windows

designed so that you can expand it; or encourage the

private sector to involve itself in housing, through

property development type schemes. The conven-

tional matchbox type house that has been built over

many years probably today would cost R8 000-

R9 000 and there is very little of that being built for

Blacks, but there will have u>be a lot more.

Private sector development of housing will pro-

bably run from RI8 000 np to R50 000 per house.

This is the type of accommodation that companies

would tend to provide or assist their employees to

acquire.

That’s an on-oIT situation and volumes are not

large, though there are probably quite a few thou-

sand ofsuch houses to be built throughout thecoun-

try in any one year.

The problem is actually the gap between the self-

help core-type housing and the middle to upper in-

come group housing. This gap is still going to have

to be filled with government-financed lower cost

schemes for sure.

In the meantime, the government have concen-

trated much more positively on the sale of existing

houses rather than in creating new ones. They have

been selling off to the Black market on 99-year

leasehold schemes. The government has spent a lot

of money on improving the infrastructureof existing

towns with roads and street lighting and electricity,

none of which was available in the past. So there

are opportunities for contractors in that area,

in the infrastructure upgrade. We as a group have

had some participation In these projects.

Rolfe: On the labour tide, lo what extent is your

workforce unionised?

Bramwell: The majority of our labour force is not

unionised, because they haven't joined unions, but

where they wish to join unions we have no objec-

tions and we create no barriers. We have three com-

panies with recognition agreements with unions and

representation has passed a reasonable figure, over

about 60 in three cases in particular. The main

problem with unionisation in our group is that the
1

construction side is notorious for labour mobility

and so it is very difficult for the unions to recruit

membership.

We would go along quite comfortably with an

industry union but the unions themselves have

focussed on shopfloors so that they look for a

company and try and unionise that shopfloor.

Extending that philosophy through to construction

they see themselves as unionising contract sites. But

when you unionise a contract site, it is of a finite

duration. In most countries in the construction

industry they are unionised on an industry basis or

on a craft basis but here the Black unions are

focussing not as general unions but on individual

sites. But we erect no barriers whatsoever to union

access to our employees and to the unionisation of

our activities because we see it as a logical and

natural development in the country as a whole.

Rolfe: Viewing Black advancement as a whole, what

has been happening In your group?

BnunweQ: If you ask me, have we achieved an ade-

quate level of Black management, then the answer is

no. We see Black advancement following effectively

two routes and both of them tend to be relatively

long term. -First, is the traditional construction in-'

dustry route whereby you apprentice a man, bring

him through his trade, give him responsibility for his

skill and subsequently give him authority over

people, as a charge-hand, foreman, general foreman

or supervisor. We have been on that route for a good

number or years in the case of Asians and Coloureds

and today these form quite a high proportion of our

general foremen and supervisors. Bui we have only

started walking that route with Blacks for the last

four years and today we have SlI apprentices. So we

are on the road and Black advancement has gone

some way down that traditional route.

The second route with Blacks is through more for-

Murray & Roberts limited

Douglas Roberts Centre, Skeen Boulevard

PO Box 1000, Bedfordview 2008

Republic of South Africa

Tel: national 011-53-9450, international 271153-9450
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Mr Bill Bram well

mal education and we have spent a lot of money on

upgrading education standards in schools. We make
annual contributions to all of the Black universities

and technikons In the form of cash- We have a Trust

in one of the Black universities for post graduate

training for lecturers overseas and so on.

We have not had any great success in obtaining

graduates either from the Black universities or the

Black bursary students whom we support as yet.

Rolfe: Can yon isolate any reason for that?

Bramwell: We are evaluating why we are not getting

where we should be — it may be focus, it may be

apathy or it may just be that the kind of people we
are looking for are not available. But we are not

making the progress we should be making in my
view.

In most areas of training we have been way ahead

of the field, and I am not being boastful when I say

that. We are a long way ahead with in-house training

and in the support of Black universities. I think that

if we haven't got anywhere with developing Black

managers then I would be very surprised if anybody

else has.

Rolfe: Yon have expressed concern about the shor-

tage of entrepreneurial capital In South Africa.

Could you expand on this point?

Bramwell: Well, South African industry is falling

'into the hands of financial institutions which are not

creating businesses or jobs or creating anything, but

merely using their money to buy out the original en-

trepreneurs and then run the business, probably not

as well as it was previously run.

That is a tendency in this country which l think is

extremely unsatisfactory and in my view we win only

restrive it when the authorities allow instiuttious to

invest overseas.

They have a tremendous build-up of funds which

they have to find a home for. Invariably they over-

pay for what they buy but they have got to place

their money somewhere and only so much can go
into the stock market.

RoKk Murray ft Roberts is one of toe biggest

South African groups to retain independence. How
have you done this?

BraaweB; There is a trust shareholding. Murray ft

Roberts is held as to 475# byAnchusa and ifyou add
directors' and management company shareholdings

to Anchusa you end up with about 54ty ofMurray&
Roberts’ shares which are tightly held. Then, in

Anchusa in turn, some 53% of the total issued share

capital is held by the Murray Trust. In addition to

that, Murray & Roberts holds 25% Of Anchusa.

The Murray Trusts are uncomfortable id having

their total trust investment in the future in Anchusa
and through it into Murray ft Roberts and they are

looking to an arrangement to reduce their

shareholding, not. their control, but their

shareholdings.

I i
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Light is money. Cost-efficient

lamps convert paid-for energy into fg
maximum luminosity. Philips are K
world leaders in cost-efficient lighting. H
In feet, the PhilipsSOXlowpressure so-

dium lamp is acknowledged to be the I
world’s most cost-efficient lightsource, 11

producing no less than 200 lumen per H
wattThe Philips plug-in SL* lamppro-

duces a comparable light output to a
||

100 watts conventional incandescent |§
lamp - but uses only 25 watts. That's a

||
saving of 75%. And this lamp has an Eg

operating life of 5000 hours or 5 times

that ofan incandescent lamp. I
Other cost-efficientlamps are the m

Philips compact PL* and the all-pur-
j||

pose TL’D 26 mm diameter fluores-
||

cent lamp. So Philips have proved, bet- m
ter than anyone else, that light can be m
cost-efficient I

But can light be aesthetic as well H
as efficient?The Philips ‘Verre Lumiere’

™
company, based in France, can create ^
luminaires,or light fittings, to grace any S|
art gallery - and tailor-make them to P
your taste. Middle EastAirlinesand the

mm

Hotel Cosmos, Moscow, are among
those organisationswhichhave install-

ed Philips stylish ‘Verre Lumiere’ tai-

lor-made lighting in-
"'

corporating Philips

compact cost-effi-

cient lamps. So light

.

can be beautiful...

and save money,
too. ....

.

...
.

. w&r;.

''

V

For more information about Philips

lighting, write to us on your business note
paper, ‘indicating areas of interest Philips

Philips International B.V.

Marketing Services lighting Division (EC2),

2600MD, Eindhoven,The Netherlands.

Sure signofexpertise inlighting

PHILIPS

Contracts & Tenders

REPUBLIC OF GABON

Libreville Water Supply

CALL FOR TENDER

INTERNATIONAL
HOTEL DEVELOPMENT

Tho Republic of Gabon is issuing a Can for T
f

en
,^

r

extension of the wafer supply for the city ol UBREVILLE. in *h«

ThTs
>l

Cal|
5

fo*-° Tender concerns tot No. 6 Treaiment Plant .(50.00) tn

70,000 ml/day) and Production Works. Accommodation and Annexes,

divided mta three (2) sub-lots:

6A—CIVIL ENGINEERING WORKS
68—TREATMENT EQUIPMENT
6C—other electromechanical equipment
The Call for Tondar is rostncied to Suppliers and Companies from

the member-countries of the Europoan Economic Community (tcC) and
(lie Republic ol Gabon.
Supplies for this Lot must originate from these eountnos.
Campania* wishing to tender may obtain tho Call for Tender rife,

on payment ol tha sum ol 50.000 F. CFA. or 1,000 FF. from wo
following addresses:

SOCIETE D'ENERGIE ET 0TAU DU GABON
Avenue Felix Ebouo, 3emo Etage, Porte 303

Libreville. Gabon
Toi 74 06 48/72 00 68

Telex: 5222 GO
SA7EGE

76-7B Rue des Suisses
02000 Nanterre. France

Tel: 724 72.55 (1>
Telex: 3AGETOL 612 61 1 F

Details may ho obtained (ram the same addresses
Trc final date (or submission ol tenders is 26 NOVEMBER 1384 at 9 am

Tenders must be deposited at 5EEG LIBREVILLE, at the address
given above

IS PROPOSED AT
MANCHESTERINTERNATIONALAIRPORT

Outline Planning permission is being sought far a hotel

in a prime location linked to the main terminal building at

Manchester International Airport

An expressionof interest is invited from suitably

qualifiedcompanies for fee development and operation of
suchahoteL

- Please write in fee first instance to
'

Mr D R Stanley DirectorofDevelopment and Planning,
Manchester International Airport Authority
Manchester M22 SPA

MANCHESTER fTERNATlOftALAMPORT

REPUBUQUE ALGERIENNE DEMOCRATIQUE

ET P0PULAIRE
lAlgerian Popular Democratic Republic

)

MINISTERE DE L’ENERGIE ET DES INDUSTRIES
CHIMIQUES ET PETROCHINIQUES

fMinistry (or Energy and Chemical and Petrochemical Industries)

ENTREPRISE NATIONALE DES TRAVAUX AUX PUTTS
(National Oil Exploitation Company)

NOTICE OF IATIONAL AND INTERNATIONAL CALL FOR TENDERS

NUMBER: 0960/A1/DIV.

The National Oil Exploitation Company is launching a National and International Call

for Tenders for the supply of the following:

Lor No I: Hand tools
Lot No 2: Motor winding shop equipment
Lot No 3: Hoists
Lot No 4: Welding sets and battery chargers

Lot No 5: injection pump test benches
Lot No 6: Hydraulic wrack and screw type jacks, presses

Lot No 7: Woodworking machines

This Call for Tenders is intended for Manufacturing Companies only and excludes amal-
gamations. representatives of companies and any other intermediaries etc, in conformity
with the provisions of the Law No 78-02 of it February 1978, with respect of State
Monopoly on Foreign Trade.

Tenderers interested in this Call for Tenders may obtain the specifications from the

.
following address:

Entreprisc Nationale des Trauvaux Aux Puits

Base ies Vergers

ALGER (ALGIERS!
ALGERIE (ALGERIA)
Direction des Appnovisionnements (Department for Supplies)

with effect from the date on whieh this notice is published.

Offers, of which five (05) copies should be prepared, must be Sent in a double sealed
envelope, by registered mail, to the Secretriac de la Direction at. the above-mentioned
address.

CONTRACTS AND
TENDERS

ADVERTISING

APPEARS
EVERY MONDAY
THE RATE IS

£33.00 PER SINGLE

COLUMN
CENTIMETRE

Company j\otices

DALKE ITH (CEYLON) HOLDINGS PLC
NOTICE 15 HEREBY GIVEN That' the
(ollowing resolution will Be proposed e%
an ordinary resolution at tlw annualpwjl meeting u>.be neio at 72 London

i
Rood. SL. Albans. Herts., on Friday aeth

;

October 1 984 af a O" Special notice
1 natine been olvoo pursuant to sections
i

loigjno 1 84iZ) at die Companies Aa.
RESOLUTION

1 That Mr j. o. Alien be and Is hereby
removed from other as a director cl thecompany with Immediate effect.

B» Order at the Board.
GLOUCESTER HOUSE SERVICES

(ST. ALBANS) LIMITED
.

Secretaries

Legal Notices

PHOTOGRAPHIC SCIENCES
(BAR COOL PRODUCTS) LIMITED

The outer envelope should not bear any mark that might identify the tenderer and
should state simply:

“APPEL DOFFRE5 NATIONAL ET INTERNATIONAL NUMERO: 0960
Al /DIV — Confidential — A nc pas ouvrir " (Confidential — Do Not Open).

Tenders must be received by 12 noon on Saturday 22 December 1984 at the latest.

Selection will be made within 180 days from the closing. date of this Call for Tenders.

NOTICE IS HEREBY GIVEN pursuant
\

.
O Section 293 ol the Commit le* Act 1948

,
.

(Rat a Meeting of thy creditors at
Photographic Science* (Bar Code Prodpci*.
Limned, will Be held ai Connaught ftocras.
Great Queen Street. London WC2 on
Friday, tho 2«n day at October 1 984 a*
2.4S 0 stock In the afternoon, lor the pur-

,

paws provided far in Sections 292. 294
I»ad 295 of the said Act.

Dated tno 7th day at September 1984
_ Or Order 0* the Board* S-

P- W. J. MARTISAN,
Ccrtibcd ACcOupUpL

Financial Tiroes Monday October 8 1984

UK NEWS
PRESSURE ON BENN TO STAND IN LABOUR SHADOW CABINET ELECTION

New faces expected in the Kinnock team

(Ji*

in

BY PETER RIDDELL, POLITICAL

CHANGE in the Labour Party's

parliamentary leadership sow look

likely after next month's elections

to the Shadow Cabinet

Mr John Siikm, at present the

main spokesman on disarmament.
amnniinewf at fee weekend feat he

did not intend to seek re-election,

while Mr Tony Benn. os the left of

the party, who is now eligible after

his return to fee House of Com-
mons last spring, is expected by his

friends to stand for election.

Mr Sitlnn's decision is no sur-

prise to bis fellow Labour MPs
since he has not been involved on a

day-to-day basis as a Opposition

spokesman bat has instead, fre-

quently been absent overseas be-

cause of his work as president of

Parliamentarians for World Order,

an. international disarmament cam-
paign. He is under considerable

threat of failing to gain reselection

by his local constituency party, al-

though some MPs believe that he
may not stand at the nest general

election.

Mr has made no formal

statement about his plans but both

his local party and close allies in

the Campaign Group of hard-left

MPs want, and expect, him to

stand. His chances may be better

than when he was defeated in No-
vember 1981 and, if he is elected,

Mr Neil Kinnock. the party leader,

would face an embarrassing ded-

EDfTOR

%
Mr John Silkin

Union votes against

holding strike ballots
BY PHILIP BASSETT. LABOUR CORRESPONDENT
BRITAIN'S fourth-largest trade many of its 780,000 members active

onion, fee National and Local Gov- Conservative supporters. This

eminent Officers' Association (Nal- week, the union is holding a special

go), bRc formally decided not to conference to decide whether to

hiiiH ballots of its members before halt all further financial contribu-

strihes - in direct defiance of the le- tions to the miners' strike,

gal measure now in force, requiring Although some unions are reor-

this under the Governments Trade ganising themselves in order to

Union Act 1984. bring themselves into line wife fee

The unpublicised decision was Act, Nalgo's stance and its confi-

carried at a special meeting of fee dent arguments to support it will

union's national executive council give heart to other unions unsure of

last month called specifically to how far to push their opposition to

consider )»» issue. the legislation.

Meetings at fee weekend of ex- Nalgo’s decision was taken wife

ecutive sub-committees of the union only one vote against. The execu-

fm-maHy carried opposition to other tive endorsed a confidential Nalgo

sections of fee Act, which is expect- document on the issue, recommend-

ed to be endorsed at the union’s ing that the union maintain its

npYt executive meeting next month, "business as usual" policy. A union

Nalgo’s stance is likely to worry spokesman said this meant feat the

ministers, since it is traditionally union would continue to operate "as

seen as a moderate union, with we usually do."

Company Notices Public Notices

CANON INC.

noticf To «*f Min'mnY THE SECRETARY OF STATE
_ VHfafcff *kt,HON /|71 OF IHE
TELECOMMUNICATIONS ACT 1904

Advice tin Been received from Tokyo
that the Board ol Director, has
declared a payment ot DIVIDEND of
Yon G.2S oer share tor the six months
period ended 30ih June 1984.

Payment In sterling will be made
at the rate ol exchange ruling one
d«v after presentation.

Holders of BEARER DEPOSITARY
RECEIPTS (SHARE DDRs) wishing to
claim this dividend in respect of the
shares represented OV

,
ttielr share

80Rs should present Coupon No 22
at tha ofltce ol HILL SAMUEL 8 CO.
LIMITED. 45 BEECH STREET. LON-
DON EC2P 2LX. where listing farms
are available or;

A
i
gemene Bank Nederland N.V„

32 VHMlttraat.
Amsterdam:
Citibank N A.. _
til Wan Street
New York. N Y. TOOtS:
Sooeto Ceneraio.
29 Boulevard Haossraann,
7S Nm 9: .The Fell Bank Limited.
Irnmeraunnstrassc 3.
4 Ousseidon:
Kredletunk S.A..

Luxembourgeoise.
43 Boulevard Royal.
Luxembourg-
Payment will be, made lit US.

Dollars at the rate of exchange ruling
one day after presentation.

Japanese Withholding Tax at the
rate of 20*fc will be deducted from
the proceeds of the dividend, except
in the ease of holders resident In the
loilowing countries:

Arab Republic Of The Nederlaods
Egvgt New Zealand

Australia Norway
Belgium Smajuore
Canaoa

_
Soain

Denmark Sweden
Finland Switzerland
France United Kingdom
Ireland United states ot
Italy America
Korea West Germany
Malaysia

_SB» ‘WBBM _.tor .mobile or portable
connected to land mobile radio

To Obtain payment under deduction
of Withholding Tax at the reduced
rate of IS*,, residents ol the above
countries must furnish a declaration
ol residence as reotilred by the
Japanese Ministry of finance. Tho
declaration In respect of holders reli-

te lecommunication systems run by Brluih
5Sm?"J5S ,

ll5*
,,0S5‘ covers !mobile radios and authorises their eonoec.

1,00 to a mobile radio system run by BT. I

m rk?ajgwa— w,u* f*1' conditions

porated tn the listing form.
For residents of all Other countries

a separate declaration must be fur-
nished. giving the name and address
of the beneoaf owner, the number
and dedmtive numbers Of EDRs BDRs
held, and attesting that he is entitled
to the 3“- Tax Relief pursuant to
the Tax Convention betweeo Japan
and the country concerned.

Share EDR.BOR holders resident in
the Reoobitc of Korea wHl receive
payment under deductmn of With-
holding Tax at the reduced .rate of
iz«„ and residents Of .Zambia with,
out any deduction sublet! ta the
provision of a declaration as set out

of the licence *

CUSS Ijcexce for telecommunication
|apoaratua to, the ncgiHn ol cable pro-

Brarnrnoservtfes conveyed by means Of a
,

cunveyen ov means Of a““to *TS<££•» Mr British Teiecoaunuiu.
S"0"*-..,™*"''**? ““to recoo-

apparatus— eg
V2i?Jir~3"P authorises Wto'r

1° British Telecommunication's
KiSr. '^“'""'“htoations system In MiltonKhmi *

Copies of an these licences are available.
g!5S._g*'<

i
0

.
each (locluding pest andpacking), hem,'

— “ *™
of Tdecomoignlcatlaiis LibraryRoom F78 ,

Atlantic House
ffotoem
London EClN 2HO

matie payable to. the Office of
TuiacpmmoniLattons. should accompany
orders.

complete list Of licences granted
KLlS Jetorommu^me* oons Act 1904.

Bjanied to particular
person, mav also be obtained from the
Office of Telecommunication, I Iteirv

i IT r r- 1 imi|.
—

_ _
An Assistant Secretary.

, ol Trade and Induscrv.
September 1984.

entitled.

United Kingdom Income Tax at the
appropriate rate will be deducted
from me proceeds unless me Coupons
are occomuanicd by a United Kingdom
Affidavit of Non-reaiaence.

Fall Information may be obtained

INQUIRY INTO,
BRITISH RAIL'S

The Monopolies and Mergers commission
rwve been directed to. Inktstwato the
efficiency aim costs of British Rail's
property activities: their report will cover

HILL SAMUEL A CO. LIMITED.
45 Beech street.

London EC2P 2LX.

disposal gf land (and ol the build-

BANQUE INTERNATIONALE
POUR L'AFRIQUE

OCCIDENTALS

USS30.000.000 Floating Race

Notes 1982/1988

The rate of interest applicable IB
Ihe imeresc period from October
9. 1984. up to April 9. 1985. as
doiermined by the reference agent
Is 12 per cent per annum, namely
U5360.67 Mr now of USSI.000.

not be concerned with properties whlen
are esrt ol the estate .of any enterprise
of Br,t,g|, Ra-I m- of its subsidiaries
whose proposed sale has beep announced.

Anyone wishing (a submit evidence is

Commission, from whom rarnter Informa-
bw and 4 copy el the reference may
be obtained His address <s.

The Mnneoelles and Mergers Commission
New_ Court.
48 Carey street
London WC2A 2JT

Art Galleries

LEFEVRE GALLERY. SO. Bvulba St . Wl.
01-493 1572. Paintings, water.
COLOURS AND DRAWINGS BY NIGEL
WAYMOUTH. 4th October- Ird November.

Mon.-Ft I. 10-5. Sits. 10-12.30.

Mr Eric Heffer

sion on fee allocation of a portfolio.

Ofeerwise, Mr Eric Hefier’s posi-

tion looks under threat A number
of fellow MPs, including spme on
fee left of fee party who voted for

him last year, have been critical of

his recent behaviour, especially of

his performance as chBiffttHn of last

week’s party conference in Black-
pool

~~

Last November, the Centre/Right
proved to be more efficient than fee
Left in concentrating its votes and
thus in getting both Mr Barry Jones
and Mr Giles Kadice elected. They
may be under challenge from Mr
Jeff Hooker and Mr Denzil Davies,

while the main centre-right conten-

der will be Mr Donald Dewar, fee

party's Scottish spokesman.
Divisions within Labour about

some of fee conference decisions

were highlighted at the weekend by
comments from Mr Denis Healey,
fee Shadow Foreign Secretary. He
described as “ridiculous" the confer-

ence vote that fee police should not
be allowed to play any role in indus-

trial disputes, although he did not

think the decision would form part

of a future policy statement.

During a BBC Badio Leeds
phone-in, he said the number of

pickets in the mining dispute

should be reduced. "It it wrong feat

a thousand pickets are needed to

stop one miner trying to go to work.

I think it is Important feat the

unions should allow the Trades

Union Congress guidelines that

pickets should Dumber no more
than six and that they should op-

erate simply by peaceful persua-

sion." -
On defence, Mr Healey said he

found it difficult tonadezstand why
fee Labour national executive com-
mittee "in one sentence said the

Conservatives should be asked to

keep Polaris and. put it into fee

talks, tut if Labour gets in we
shouldget rid of it and not take part

in fee talks."

During yesterday’s London
Weekend Television - Weekend
World programme Mr Robin Cook,

the party's European spokesman,

said Labour's proposals envisaged a
processwife a series of steps lead-

ing into each other. He emphasised

the priority of fee cancellation -of

Trident ami the removal of US.
cruise missiles from Britain, togeth-

er wife & Nato declaration against

fee first use of nuclear weapons.
Then, he said, U.S. nuclear bases

would go over a period of time by a
process of negotiation-

Mr David Steel, the Liberal lead-

er, commented in a television inter-

,

view yesterday morning that 'fee

Labour Party is an impossible in-

strument and nneiertable as a Gov*
eminent."

d drop

FitzGerald optimistic
FINANCIAL TIMES REPORTER

DR GARRETT FITZGERALD, fee
Irish Prime Minister, Is optimistic

feat the British and Irish govern-

ments together can make progress

in solving Northern Ireland's prob-

lems.

Speaking at the end of his party's

annual conference. Dr FitzGerald

said the two governments, for fee
first time in 60 years, shared com-
mon analysis of the problem and it

would be disappointing if, having

got th** far, they could not make,

real progress in negotiations.

In a radio interview after fee con-

ference, he effectively withdrew

last week's protest by the Irish Gov-

ernment over remarks by Mr Doug-

las Hurd, the Northern Ireland Sec-

retary. Dublin had objected to a

passage in a speech Mr Hurd gam
to police recruits, butMr IltzGaald

said fee protest had probably been

hasty and fee remark had bemi tak-

en out of context

BUSINESSMAN’S DIARY

UK TRADE FAVRS AND
EXHIBITIONS
Current

Building and Home Improve-
ment Exhibition — LONDON
BUILDING (01-486 1951) (until
October 11) Earls Court
October 13-16
British Designer Show (01-385
1200) . . Olympia

October 14-16
National Franchise Exhibition
(01-602 7661)
Kensington Exhibition Centre

On 3 August. «h« Secretary ol State foci
Tc*Oe ana Industry granted a number ofl
licence* under section 7 o* tbo Tde-
cpmmunlcaBons Act 19B4 ("Ihe Act *>
ottierwiie than to a particular person
^n«se Iimmmo came l» affect on S August.
This notice Is published in accordance
witn section 7171 of (lie Act In order to
bring the f«cc that theta licences ha*

c

Been wanted to the attention of those
pxrjons wr whose benefat tffev Mill ensuro.
The Licences in question arc
Licence tor fltf running of branch tele-

conunnmention systems. This licence
eo»erj systems in single sets ol premises
Including those connected to public tele-
commumtabon Systems eg telephones In
homes and PABXs in offices- It authorises
such systems to be run by anyone who
complies with the conditions ot the licence

ueencetor the running of certain tete-

October 16-18
Internepeon Conference and
Exhibition (01-891 5051)

Brighton
October 17-28
British Motor Show (01-235 7000)

NEC, Birmingham

October 22-24
International Exhibition of
Technology. Equipment and
Service Banking Insurance and
Finance (021-705 6707)

Barbican Centre

October 23-26

London Business Equipment
Show (01-647 1001) Earls Court

October 26-November 3
Internationa) Bike Show (01-385

1200

)

Olympte
November 5-8
5th Offshore Inspection, Repair
and Maintenance Conference
and 6th AODC Underwater En-
gineering Symposium (01-649
5831). . Aberdeen
November 7-11
National Stamp Exhibition—
STAMPEX (01-930 6465).

Royal Horticultural Halls

November 11-15 ' .

International Domestic and Con-
tract Textiles Exhibition <01-

572 2121); and International
Furniture Show (021-780 4141)

NEC, Birmingham
November 2922
Fluid Handling Exhibition and
Conference — INTERFLOW
(01-680 7525) Harrogate

5 August 1984. This licence covers
svstemj first run before S August 1984
which met the conditions ot the British
Telecommunication, Act 1981 or were
exempt from licensing under it. but which
now reouire a licence under section 7 ol
the Act and are not covered »v any other

S
ucenec. ft authorises the continued opera.
"J* “!>

,

svsiem, provided that the
ence conditions are complied with.
Ltoeoce tor the running a* hearing aids

mod accoustically coupled apparatus. This
licence covert hearing aids and accoustic-
aly coupled aooiranis which are Tele-
communication systems and authorises their

system
00 *° *ny Telecommunications

nuntaatton systems connected to having
?siJ

Mtoustleally counted apparatus!
This licence Covers Telecommunication
systems connected ta hearing aids andKuintiuur counted iDparaus ana
authorises such connection whore thepstemm. WOjffa not reouire a licence but
for soch Connection.

aJSSSSX letecommimitation
i?pa,'*£is llw reception ert programmes
transmraed for general reception by wire-
M ff"B conveyed,, by mans

Trstems.
^ Thu licence

covers wireless reception, tdecommunici-N (derision and radial2ES*£*wP,1im «?» connection of such
toiecommumcation systemwiwuh is authorised to be so connected.

.u
totocoxjmunicsllon

systems to taeflltato the carrying out of
T Aarfftooe-jmr. This

ISJJISL Aulhonties and
-r
n
P!',.

*° u*f tl,e Bowers contained
«! t^°.

T

ctocommuntcations Code to insuil
>?Tir telecommunications systems In the

land, provided that
jhev^eomptv with the conditions ot the

OVERSEAS TRADE FAIRS
October 9-13
International Machine Tool
Trade Fair—INTERTOOL (01-
891 2606) Vienna
October 10*16
World Fair of Photography,
Photo, Cine, Video. Audiovision
—PHOTOKINA <01-930 7251)

Cologne
October 10-12
Hong Kong Toy and Gift Fair
(01-930 7955) Hong Kong
October 11-21
International Communications
Trade Fair (01-486 8686)

Sao Paulo
October 34-22
International Hotel and Catering
Equipment Exhibition (01-439
3964) Paris
October 23-27
International Electrical and

Electronic Engineering Exhibi-
tion—ENEX ASIA (01-683 1158)

Singapore
October 29-21

Trade Fair for Clothing Textiles—INTERSTOFF (01-734 0543)

_ Frankfurt
October 30-November 5
International Tourism, Hotel
Facilities & Construction
Materials Exhibition INTER
HOTEL (01-238 2399) Beijing
November 1-5
International Exhibition of
Office Equipment 1 Furniture and
Stationery— OFFICE (01-683
1158)

.
Bangkok

November 11-15
Industrial Development Exhibi-
tion—SAUDI INDUSTRY (01-486
1951) Riyadh

BUSINESS
CONFERENCES
October 11 .

The Royal Institute of Inters
national Affairs; Commercial
prospects in ' the Gulf (01-930
2233) Chatham House SW1
Oetober 12
Trenton Presentations: Direct
marketing conference (01-680
7525) Royal Lancaster Hold, YfZ
October 15*16

FT Conference: Unit Trusts—

A

major force in international
investment (01-621 1355)

Royal Lancaster Hotel, Wl
October 17-19

Lloyd's of London Press; Air
carriage law and claims handling
(01-247 9461)
Royal Horseguards Hotel, SW1

October 18
Japan Trade Centre; Factory
automation and industrial co-
operation (01-486 6761)

Royal National Hotel. WC1
October 18-19

FT Conference: Management
Strategy for fee Financial
Services Revolution (01-621 1355)
Inter-Continental Hotel, London

October 22-23

FT Conference: Electronic
financial sendees (01-621 1355)

Barbican Centre

October 22-23

Frost and Sullivan: Motivating
and managing computer
personnel (01-486 0334)

Holiday Inn Hotel, London

October 2326
Macfarlane Conferences: AD
Surveys British creativity (01-

637 7438)
-Park Lane Hotd. Wl

October 29-30
Business Research International:
The London . international
corporate finance 'conference
1984 (01-637 4383) - •

Royal Garden. Hotel. W!
October 2921
Conference Services:_Conven tion
of the Bureau International de la

Recuperation (01-584, 4226)
Grosvenor House Hotel, Wl

October 39 - •
- j

Institute of Taxation: Tax and
financial planning 7opportunities
-1984-85 (01238 8847)

. . ..
.. tendon

October 31-Navember 1*.
Inteco: Sinai) . computers ’n

Europe conference (01237 9888)

. Royal Garden HoteL “o
November 1
City Business '

r Contereflces-
Swap financing (01-727 3120)

Glaziers Sail, SE1
November 6 - ’

•

Simon 6c Coates: Seminar on
economics and Investment pros-

pects for 1985.-(01288 3614).
- Barbfefltt. EC2

November 8-9 .

FT Conference:' The second
professional personal computer
conference (01-621 1355) - -

Royal Lancaster HMc3, Wl
November 14
Business Briefings: Mahufacftl^
ing abroad (01^1 1284). . „

CFS Conference;Centre, wl

Anyone ucrishing to attend any of the above events' is advised to

telephone the organisers to ensure that there has been na-change
in the details published.
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to revise

air routes
Bf MICHAEL DONNE, AEROSPACE CORRESPONDENT

BRITISH CALEDONIAN Airways
(BCal) Britain’s largest indepen-
dent air carrier, intends to move
quickly to implement the Govern-
ment’s decisions for reshaping the
UK rivil airlinemdustry.

.

One of its Erst steps will be to re-
view the applications it has already
made to the Chnl Aviation Authori-

ty (CAA) to take over sotoe of Brit*

ish Airways’ (BA) routes, to see if

they can now beturned into bids for
dual designation - the right to fly

on them in competition with BA.
LastFrida/sWhife Paper (poBcy

document) on Competition in CSvil

Aviation strongly endorsed the
principle of dualdesignation, white
rejecting any direct transfer to the

tofc^dort airitoesaf BA's Euro-
pean- routes from Gatwick and the

m the summer, when toe

CAA in its own repeat reviewing

civil aviation policy, recommended
such transfers. BCal was quick to

apply fortite Gatwick routes. ;

Those included BA's services to
Bilbao, Barcelona, Bologna, Gibral-

tar, Lisbon, Madrid, Malaga, Na-
ples, Oportoand Valencia.

At the same 'time. BCalput in

bids for other BA routes, including

Athens, Borne, Dfraseldorf, Copen-
hagen, Oslo, Stockholm, Muscat,

Abu Dhabi, Dubai, Singapore and
Kuala Lumpur.'

It planned to fly them from Gat-

wick, .near London, its airport base,

in competition with BA, flying from
Heathrow, London, under the dual
designation principle.

.

: BCaTs task, is now to sort out

wUch routes it intends to seek It

cannot how take over BA’s routes

from Gatwick to Spain and Portu-
gal, but there is nothing to stop it

from reinsing its bids for those
mutes to *"<**» tfiffra nrwtor dual
fedgnatinn:

It may also pursue, if it wishes,

all of its other licence hids for dual
designation, in the light of the Gov-
ernment's encouragement
- BCal has longer-term plans for

tods for dual designation to such
ether long-haul destinations as Del-

hi, Shanghai and Peking. It is also

thinking of using the Saudi Arabian
network it is being given (in return
for giving up its Latin American
routes) as a stepping stone to other

South-East Asian, Australasian and
Far East destinations.

However, while BCaTs long-term
ambition under dual designation
are boundless, the big difficulty is

how far foreign governments will

be prepared to go in accepting addi-
tional UK airlines on fotftrwahVwini

routes traditionally limited to only
one UK operator and one foreign
airline.

Many governments have in the
past strongly opposed relaxing that
rule, fearing a loss of traffic to then-
own national airlines, and many at-
tempts by the UK to get to
change their minrfc have failed.

It wifi be up to the Government to

step up its own negotiating pres-
sure on foreign governments in an
attempt to translate its support for

dual designation into effective route

rights that BCal and other indepen-

dent operators can implement.

Ford drops from top of heavy
commercial vehicle league
BY KENNETHGOODMG, MOTOR INDUSTRY CORRESPONDENT

FORD dropped from first to third

place to the heavy conmeitial vehi-

cle (more than- 3 tonnes gross

weight) sales league in September,
falling behind Leyiand, BL’s subsid-

iary, and General Motors?-Bedford

company.

Ford is still feeding tiieeffedspf
its incentive campaign, which of-

fered dealers up to £JU50D a vehicle

in extra bonuses if they achieved

set targets by themod of Jun& The
scheme caused 'sales; to rise but
since June Ford’s ‘ registrations

have fallen sharply. :

In September its registrations to-

talled 500, down from 713 in the

same month last year, while Ley-

land’s rose from 561 to 632 and
those of Bedford from 482 to 577.

Bedford now has its now incentive

campaign.
ft remains difficult to judge the

underlying strength of the heavy
commercials market in view of tbe

distortions brought about by the
Ford incentives. Last month, regis-

trations were virtually the same as
September test year, 4,067 against

4,071. . .

Iii the first nine months, heavy
mnnwini vehicle sales were up

by 9.3 per cent from 38,958 to 40,402.

That more than accounted for toe

rise in the overall Mimwmwial vehi-

cle market by 1.0 per cent to

210,502, according to the Society of

Motor Mflirnfacbirers and Traders,

Begistrations in September were
down 2A per cent on the same
mouths of 1983 at 19,935. The im-

porters’ market share in September
fell from 39.5 per cent to 37.4 per
cent but over the nfaw rose

from 34.4 per cent to
(
353 per cent

In September light van sales

were 6,141 compared with 5117 a
year before

Harland Simon in French venture
BY LYNTON -McLAIN •

HARLAND SIMON, the UK electri-

cal drives company,-'has formed a'

joint -* company ’ with ' Jeamont-
Sdmelder, the French industrial

corporation, to .market electrical*

. driveaystemscovering jfendiote-pf

the industrial spectrum. -

The new company,^tadled Jen-

mont-Sdmrider Industrial

terns, is mned one-third by Har-
land Simon and two-thirds by Jeu-

mant-Schneider, one of the hugest

industrial groeps in France, with a
turnover of about £680m.

. The formation of the company
brings together the expertise erf

HadandStofon in industrial eiectri-

.

oal, drives for «ni«ii medium,

scale applications and the work of

Jeammt-Schnmder in drives for

heavier industrial plant.

Harland Simon has specialised in

electrical drives for the printing,

rubber, paper, plastics, board and

other light industries. Jeumont-
Schneider has traditionally pro-

duced larger electrical drives,

ymrmg other products, for the
Anri process twinctrieg- ,

The new company wQl market
the drive systems of birth the
French and UK parent companies
in the UK and wifi give access to

file French and European market
for Harland $irnop

‘Threat to

security’

from fleet

decline
. By Andrew Fisher,

Stopping Correspondent

BRITAIN’S economy and defence
' security ore in danger of being
serionsty weakened by the rapid

decline in the country’s mer-
chant Beet, (he British Maritime
League has said in a special re-
port.

It has called on Mrs Margaret
Thatcher, the Prime Minister

and tbe Government to make a
firm declaration that transport
was Important to the UK and
that shipping was vitaL

The league, a pressure group
with members drawn from mari-
time and other industries, as well
as politics, said a merchant Deet
is the essential fourth arm of de-
fence In war.

“The current decline is by ap-
proaching the point where the
adequacy of the Beet for defence
purposes is doubtful in terms of
ships and wifi soon become so in
terms of experienced men.”

The UK merchant fleet - now
just under 20m deadweight tarns

against the 1975 peak of50m dwt
- also contributed to the balance
of payments, helped ensure car-

go space for those (raffing in and
oat of the eoantiy, and gave
some control over freight rates.

The conclusions of the report,

entitled Britain does need a mer-
chant shipping industry, were
drawn up after a conference on
the industry held by the league
this!

They included a recommenda-
tion that the Government
“should do more to co-ordinate
paSries in various transport sec-

tors.

The league said a forum
shook! be set up, possibly within
the National Economic Office, to

bring together all parties con-
cerned with maritime relat-

ed interests.

Such a forum should analyse
the fleet’s decline, review the fis-

eal e&nate— the industry has ac-
cused the Government of being
among the least supportive for
slapping of any in the world —
and stauty whether free' trade
realty existed in shipping mar-
kets.

. -In a separate study etihe-rea-
sons for the fleet's decline,,which
the league has given to the Gov-
ernment, it referred to die large

cost differences with other Qag
nations, notably In the Far East,

and the protectionism in many
markets.

THE AIR FRANCE FLEET.

AIR FRANCE HAS THE FINEST

AND MOST ADVANCED
AIRCRAFT IN THE WORLD

:

THESPACIOUS B 747, THE
SUPERFAST CONCORDE, THE
INNOVATIVE AIRBUS, THE

EFFICIENT B 737 AND B 727.

All PLANES OFFER A PERFECT
MIX OFHIGH TECHNOLOGY
AND COMFORT.
THE HIGH AND MIGHTY
AIR FRANCE FLEET: ANOTHER
EXAMPLE OF THEHIGH
STANDARDS YOU FIND
WHEN YOU FLY AIR FRANCE.

Ian Rodger examines the aftermath of receivership

Stone International’s rise from the ruins
THE RECENT flotation ctf Stone In-

ternational on the London stock

market was a reminder of one oi

the most controversial industrial

bankruptcies in recent years.

Stone, which is the dominant
maker in the world of air-condition*

tog equipment for railway and me-
tro carriages, was one of the main
subsidiaries of Stone-Platt Indus-
tries, which collapsed in tbe spring
of 1982,A lively debate followed the

collapse on whether receivership
was the right move, gftngidertog

that almost all the group's busi-

nesses had survived.

Until 1900, Stone-Platt was a
mgnffjf-ftnt manufacturer of textile

machinery, pumps, marine propell-

ers and the specialised aircondition-

tog equipment with turnover in

1979 of £21L5m and 13,000 employ-
ees. However, its stability was
threatened by tbe collapse of de-

mand to the late 1970s for textile

machinery, its phfof product. Unfor-

tunately,' at the time, tbe group's
top managementwas in some disar-

ray and so did not deal with the is-

sue as quickly as needed.
In mid-1980, new management,

led by “Mr Leslie Ptocott, was
brought to to try to resolve the
group’s dfffienHiPs. The successful

pumps anti marine propeller busi-

nesses were sold for a total of

£l6.5m and, in 1981. the group’s

banks and some investing institu-

tions backed a £10m capital restruc-

turing programme.

However; the losses in the textile

equipment division remained very
high, and soon the group found it-

self with Inadequate resources to fi-

nance the massive rationalisation

required. One plan called for a re-
duction of employment to textile

machinery from 3,000 to 300. More
disposals and another financial re-

structuring were proposed, but the
banks, led tty the Midland, were not
impressed and decided to call in the
receivers to March 1962.

The receivership was an extreme-
ly successful one. All the remaining
businesses were sold and all but
one continued to operate successful-

ly-

Stone International was the larg-

est of them, and has recovered re-

markably since its assets were
bought by some of its former man-
agers with institutional support for

just under U5m.
In the 17 months to May, 1982, it

had an operating profit of £2L9m on
sales of £84.4m. In the year to May,
1984. profits were £7.4m on sales of
£72L6m. The stock market flotation
valued Stone at £38m, more
double the price paid to the receiver-
for the assets.

The key to the recovery, accord-
ing to Robin Tavener, the chfef ex-
ecutive, was simply a restoration of
hands-on management. When the
Stone-Platt crisis began, he was
moved from his position as chair-
man of what was th*>w called the
electrical division to become group
chief executive.

Inevitably, the textile machinery
division's difficulties absorbed near-
ly all his time. The electrical divi-

sion lost its way at a crucial time, it

had just made two large U.S. acqui-

sitions and strong management
was needed to integrate them to the
division. Without it, performance
plummeted.

Things were so bad that none of

the divisional managers were inter-

ested to participating in the man-
agement buyout,"Mr Tavener says.

He was however, confident that

he could go back and put the electri-

cal division right, and he has done
SO. He has replaced the chief execu-

tives of all three US. subsidiaries

and several other key managers.
As for the other former Stone-

Platt divisions, they too have done
surprisingly wefi.

Platt Saco Lowell, which makes
machines for making textiles out of
natural fibres, was sold by the re-

ceiver to Hollingsworth of Wheels
of the U.S. for an estimated £12Jun,
and tbe factories in Lancashire, the
U.S. and Spain are still operating.

Ernest Scragg. which tex-
tile machines which use artificial fi-

bres, was sold to Rieter, a Swiss
competitor, for an undisclosed sum.
Tbe Oldham plant was dosed and
production concentrated on Lang-
ley, Macclesfield.

Transfer opportunities were of-

fered to all Oldham staff and 70 per
cent took it Recent recruitment has
lifted staff numbers from 320 to 340,
compared with the 700 employed at

the time of tbe receivership.

Mr Geoffrey Bucklow, who has
been managing Scragg with full au-
tonomy since tbe purchase, says he
is "looking at a very nice order
book.”

Longdose, the Leeds textile dy-
ing machinery maker, was acquired
from the receiver by its managers
with help from the English Associa-
tion Trust Mr Trevor Hick, manag-
ing director, says the group now
employs 135 people compared with
180 two years ago.

There is a “distinct possibility,"

he says, that Longdose will follow

Stone International to the stock

market The one casualty so for is a
foundry at Bury, near Manchester,

which was sold to Columbia Indus-

tries of tbe US. It was dosed last

April when the expected volume of

business did not come in.

Mr Ptocott, the chief executive of
Stone-Platt when the group col-

lapsed, has argued long and vigor-

ously that the receivership was not
necessary. He says that, at the

time, the directors had reached
agreement to sell Platt Saco Lowell

to Hollingsworth. That, with one or
two small disposals and a “modest
rights issue” would have enabled

the group to return to a reasonable
financial state within a year.

Under Chapter 11 of US. bank-
ruptcy laws, Stone-Platt would have
been given the time to implement
its recovery plan, but not under re-
ceivership as practised in the UK.
Mr Bill Mackey of Ernst and

Whinney dismisses those argu-
ments. He points out that the pro-

posed sale of Platt Saco was condi-

tional on Stone-Platt's retaining the
creditors and financing heavy re-

dundancies, something the group
could not afford to do. "So they had
a deal they could not complete."

He also says that the auditors

were then preparing their annual
report on tbe group and had to form
a view about whether it could op-
erate for another year.

He dismisses.critidsm of the sub-
sequent success of the subsidiaries.
"What people should ask is whether
or not Stone-Platt could have sur-
vived. No more would have come
out under Chapter 11 than out Of
the receivership.”

UK promotion plan pledged more funds
BY ANTHONY MORETON

BRITAIN is to put a further On in-

to a. campaign to attract more over-
seas companies to set up operations
in the UK.
The money, which bad to be put

into next year’s budget despite con-

siderable opposition from the Trea-
sury, will be complemented by capi-

tal from tbe private sector.

launching the campaign in Lon-
don Mr Norman Lament, Minister

to State tothe Departmentof Trade

'

and Industry, said industry was
about to be approached to support
tire programme, which will be run
by the Invest to Britton Bureau
(IBB).

The bureau which exists to co-

ordinate Britain's overseas promo-
tion and attract toward investment,

will work to conjunction with Lo-

cate to Scotland, Winvest (Wales In-

vestment Location) and the Indus-

trial Development Board for Nor-

thern Ireland as well as English re-

gional development organisations.

The bureau has appointed Valto

Pollen to handle the
which will be concentrated heavily

on the US. and Japan as well as

some European countries such as
West Germany.

Details to the campaign will not
be announced for about a month,

but it is expected that seminars
bringing together potential busi-

ness entrants to the UK, mail shots

and advertising programmes will

comprise the main thrust
The £lm allocated - which is to

addition to IBS’s existing budget of

£800,000 - is not a large sum for

that sort to promotion. Only this

week Benetton, the Italian clothing

company, announced that it was
spending £l.7m in the coming year
to the US. alone.

Mr Lamont said there had "never
been a better time to invest in Brit-

ain and there has never been a bet-

ter time to send out the message to

the international business world
that Britain means business.
*We shall be targetingnotjuston

companies which have invested

here, but on those which know the
UK, particularly banks and finan-

cial totitutionsin the US. The main
thrust, though, will be towards ex-

isting companies which want to in-

vest to Europe."

Britain bad an “unrivalled oppor-
tunity” over the next two years, he
thought, to increase the flow to suc-

cessful toward investment projects.

Last year 236 projects of which 57
per cent came from the U.S., had ar-

rived in Britain, a record since tbe

IBB was set up to 1977. They had
created over 154)00 new jobs and
safeguarded more than 18,000 oth-
ers.

CHANGESTO
TELEPHONECHARGES

BritishTelecommunications pic announces the following

changes to telephone charges. These are the first changes for main
telephone services (other than international calls) since November
1983. Overall, the changes on exchange line rentals and on local and
national (formerly known as trunk) calls are within the limit set by
the BT Licence.

FROM NOVEMBER 1st 1984.
Exchange line and standard telephone rental.

Residential.

Exclusive rental increased by £1.00 to £15.15 per quarter.

Shared rental increased by 95p to £14.10 per quarter.

Rebate on rental for low use residential lines increased from
3.0p to 3.2p per unused unit below 120 call units per quarter.

Business.

Exclusive rental increased by £1.50 to £23.50 per quarter.

Shared rental increased by £1.4 5 to £22.45 per quarter.

FROM NOVEMBER 5th 1984.

Charges for calls from ordinary lines.

Call unit charge increased by 0.3p to 4.7p.

20-25% more time for peak and standard rate national

(formerly trunk) calls over 56 kms will make these calls cheaper on
averaga

Charges for calls from payphones.
The minimum charge for ail calls from payphones will be

increased to lOp, but more time will be allowed for this minimum
charge on most national (formerly trunk) and international calls.

Other items.

Changes are beingmade to charges for national (formerly

trunk) and local operator controlled calls, and to charges for some
telephone instruments, extensions, and apparatus.

VAT.
Quoted charges, except those for payphones, are exclusive of VAT.

ADDITIONAL INFORMATION.
Details of all changes will be notified to customers with their

quarterly bill in November, December or January. For further

information about these changes please dial 100 during normal office

hours and ask for Freefone 2500, or for Freefone BTI for enquiries

about international services.

i \
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TECHNOLOGY
PRODUCTIVITY TOOLS IN THE COMPUTER INDUSTRY

Better software by numbers

EDITED BY ALAN CANE
"100years
in quality

MID GLAMORGAN'S INDUSTRIAL REGISTER ON VIEWDATA

Practical information on INDIS
BY ALAN CANE
TO SOBER data processing pro*

fessionals, Larry Putnam must
come over as the reincarnation
of a quack doctor from a travel-

ling medicine show.
Not personally, mind, for he

is a model of quiet Integrity but
what he Is promising must seem
to them about a credible as the
claims the hucksters made for
their large bottles o£ patent
medicine.

Indeed, if it were not for
commendations from a number
of prestigious organisations
including the UK Ministry of
Defence and Marconi Radar
Systems, many people would
find it hard to take Mr Putnam's
claims seriously.
He is used to the incredulity;

now he has the data to back up
his theories.

Mr Putnam is a software
engineer, a specialist in ways
of creating better software
more productively. What he is

offering is something most soft-
ware people believe Is im-
possible; a way of measuring
and predicting software produc-
tivity. A way, in fact, of putting
sensible engineering numbers
to a process which is still

regarded as a black art His
software toot. SLIM, is used to
predict the cost of software
projects and their likely
delivery dates.

The stuff of dreams, the
experts might say, aware of
research results showing that in
the UK two-thirds of all soft-
ware projects over run their
budget and more than half take
longer to complete than
planned.
The problem was placed in

stark relief by Dr John Taylor,
a Ministry of Defence scientist
at a conference earlier this year.
He argued that within a

decade the amount of software
deployed in battle systems

[The Software Life Cycle]
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would rise between 2,000 and
10,000 times: "The value and
cost of ownership of this soft-

ware and database will go up by
very much more, particularly as
the people involved in produc-
ing and maintaining ail this get
mare scarce and expensive."

That is why software en-
gineering has been identified as
one of the key “ enabling " tech-
nologies and why companies are
setting up special software
engineering units to tackle the
problem of the management of
software production.

Software engineering toots
are of many kinds, from simple
screen editors to elaborate com-
puter based management
systems.
Mr Putnam's method origi-

nated in observations he made
back in 1974 while an advisor
on software budgets to the
Department of Defence in the
U.S.
He noted that people could

simply not put numbers to soft-
ware development. Without
numbers, it was impossible for

management effectively to
manage software projects.

First by rule of thumb, then
by careful analysis of hundreds
of real software projects, Mr
Putnam developed a set of
equations to describe any kind
of software development The
key was the similarity between
the staffing profile common to
all software projects and pro-
files developed by Peter ZVorden
of IBM for teams of engineers
developing hardware.
Mr Putnam's equations apply

to projects where teams of three
or more people are involved
in developments which last at
least six months. Now he has
packaged the whole system so It

can be run on a personal com-
puter.
The analysis gives engineer-

ing explanations of some
phenomena In software develop-
ment that have been known
empirically for a long time. For
example, Mr Putnam's equations
can be used to explain why
adding more people to a soft-
ware team on a project which
is already over time does not

speed up completion but in fact

slaws it down.
And it explains why it is

disastrous to attempt to com-
plete a piece of software in less

than a specific time.
Mr Putnam’s acronym SLIM

stands for Software Life Cycle
Management model and it is

now used extensively by the
U.S. Defence Department.
According to Mr Jim Green of
the UK consultancy PACTEL
which Is sponsoring SUM in 1

this country: “ The reasons
i

given by the DoD for adopting
SLIM relate to Its need to

'

equip procurement staff with
effective management decision
aids ... it states that its chief
reason Is the ability to save
large amounts of money that
SLIM provides."
Mr Putnam promises large

savings in time and money.
According to Mr Frank Zacherl.
rice president responsible for
information systems at GTE
Data Sendees of Tampa,
Florida, nothing in software
development is done without
using SLIM.

U.S. AIRLINES SIGN UP FOR SELF SERVICE FLIGHT BOOKING

NCR launches card operated ticket machines
NCR, WHICH two years ago
announced prototypes of a
card-operated self-sen-ice ticket-
ing machine, now has over 100
units installed at U.S. airports
and soys it Is about to sign
contracts with two unnamed
European airlines.
The production model, NCR

1810. does everything that an
ordinary booking terminal in
an airline office can do, but
the procedures have been
simplified for operation by the
general public.
The machine will accept any

magnetically encoded card to
American Banking Association

or International Standards
Organisation format, and Is

connected over phone lines to

the airline's central reservation
system. In addition, positive
credit checking can be per-
formed on line with the card
company's computer, and the
holder's account debited.

The user inserts his card and
then answers simple questions
which appear on the cathode
ray tube display, asking him
where he wants to go and
when. He selects choices from
those displayed, and the tickets
including a boarding pass If

appropriate, are delivered from
slots.

No personal identification
number is used—it is supposed
that fraudulent acquisition of
travel tickets will not be
criminally attractive.
f

Mr A1 Booth, NCR's U.S-
based director for these
systems, says that one Ameri-
can airline deploying the 1810
increased its market share at a
particular airport by 1,000
pasengere a month. He claim3
that public acceptance of the
machines has “ exceeded our
expectations."

Mr Booth is convinced that

applications will be extended.
Since the machine is essentially

one which accepts a card,
makes checks, offers choices,

debits accounts and issues
documents, he sees no reason
why a traveller should not use
the machine to check into and
out of the hotel itself. At the
same time the 1810 would be
able to ask the user about his
further flying, car rental or
train travelling, and make his
arrangements for him. It is. he
says, only a matter of pro-
gramming'.

1715 carats

Cordon Bleu by Martell

veerfffi

INDIS. a computerised indus-
trial information system
launched by Hid Glamorgan
County Council six years ago. Is

in the process of embracing the
telecommunications revolution.

Its unique Register of indus-
trial capacity, designed to

attract more business to com-
panies in south and west Wales
by setting out their capabilities

and current capacity to take
on orders, has just been adapted
far dissemination via Viewdata
systems. The scene has also

been set for Indis subscribers
to update information about

|

their own companies on the

database via their own View-
data terminal, and for the
whole system to he plugged into

the Prestel network.

The Capacity Register indenti-
fiej. in detail, the products, pro-
cesses, services or components
manufacturing capabilities of

local companies wishing to
publicise that they have spare
operating capacity. Participants
pay £40 a year to be on the
register.

Up till now*, the main means
of dissemination has been in

the form of a booklet, printed
out quarterly from the com-
puter, which has been sent to
some *5,000 manufacturing com-
panies. These are mostly in
Wales and along the M4/M5
corridor, but the Capacity
Register also goes to inter-

national companies based in

neighbouring Ireland, the top

200 UK manufacturers and
various EEC business informa-
tion services.

But by adapting the register

for dissemination via Viewdata
systems, Indis hopes in practice
to reach an even bigger audi-
ence for its service, either

directly or via Prestel. Pre-
liminary discussions have
already opened with the Prestel
authorities with the aim of pro-

viding what would be a wholly
new service for its GOQ.OOO
subscribers.
The Viewdata system has also

been so designed that participat-

ing companies can subscribe to

up to 26 additional "pages'* to

provide further information
which they think could be
useful jn winning additional
custom; for example, price
quotations, more detailed tech-

nical specifications and even
advertisements with response
frames.

For the time being, Indis
staff will continue to load in-

formation onto the database.
But It is eventually planned
that subscribing companies will

be able to access their own
pages and change or update
their own information via their
own terminals.

Indis began as an initiative

by Mid Glamorgan to strengthen
the county's industrial base, by
promoting a greater degree of
local economic integration. It

emerged during preparation of
an industrial directory for the
county in the mid-1970s that

only one company in three in

the county was buying its goods
and services locally.

The upshot was that the

:

county council enlisted the sup-

port of the Manpower Services
Commission, the Welsh Develop-
ment Agtn&sy and the Poly-

technic of Wales to build up
a computerised business infor-

mation system of practical day-
to-day use to the business
community.

Besides the Capacity Register,
Indis also produces a regular

,

Guides to Incentives and
Services, a Product Register,
and a Register of Product
Users.
Mr Peter Davies, Indis' man-

ager, reckons that some 20 per
cent more business is now being
generated locally thanks to the
information base Indis has
created for encouraging a
switch in local industrial pur-
chases to local suppliers.

xVnother measure of Indis'

success is that three more Welsh
counties — South and West
Glamorgan, and Dyfed — have
decided to participate. The data-

base is now in the process of

being expanded to take in the
businesses within their county
boundaries. There has also been
a recent suggestion that the
Welsh Development Agency
should explore the possibility

of financing Indis* expansion to

cover the whole of Wales, again
as an economy-strengthening
measure.

ROBIN REEVES

GRIFFITHS LABORATORIES SPEND £1m ON OVEL PROCESS

Secret recipe for breadcrumbs
BRITONS consume 20.000

tonnes of breadcrumbs a year.

Griffiths Laboratories, a Cana-
dian company which is one of

the world's largest breadcrumb
makers, is spending £lm on a

factory to manufacture a new
kind of breadcrumb in the UK.

The factory in Somercotcs in

Derbyshire, ready by the
middle of next year, will make
a Japanese-type breadcrumb
which has become very success-
ful in the U.S. Food manufac-
turers. faced with a static food
market, have been seeking ways
of making -their food products
more appealing and found that
a Japanese process produced an
attractive coating. Not only did
the products look better but
they could be baked In the
oven instead of fried and the
coating was smoother than the
conventional bird seed-like,
covering found on fish fingers,
for example.

Food companies found that

the coating was ideal for
poultry, either chilled or frozen,

so opening up a new market
for breadcrumb makers.

The problem with the manu-
facturing process was that it

tak 15 hours and nine separate
stages to create a batch of
breadcrumbs. The quality of
the result could not be guaran-
teed because the process was
subject to variations in the
yeast and various process tem-
peratures.

Griffiths Laboratories' Panko
process cuts the time down to
only 90 minutes with five stages

and the breadcrumbs are pro-
duced on a continuous basis

with consistent results. Though
reluctant to reveal the precise
details of the process Mr
Graham Whittle. Griffith's sales
ana' marketing " director, said
that the process*is based- on a

continuous -extrusion- of a par-

tially cooked crumb. The tech-
nique combines the baking and
staling (where the yeast is pre-
vented from further growth)
stages In a continuous flow of
dough through the factory.
Mr Whittle waxes lyrical on

the outcome of this process say-

ing that the crumb has "a deli-
cate, splinter-like structure,
making it crisper and lighter.
Its splinters consists of a honey-
comb of baked bread dough

-

and air, the honeycomb retain-
ing oil after the flash frying
process."

The $200m turnover company
Introduced U.S.-made brea i-

crumbs using its process four
years ago and sales in the UK
have risen to 5,00 Otonnes a
year. This has been additional
growth in. the breadcrumb in-

dustry without affecting the
traditional crumb and has gone
to provide* co&titigs fbr*poultry-
products,- :

. * "~-
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Semiconductors-

Evaluating
designs
SEMICONDUCTOR chips,
espedaj ly those of novel
design, have to be evaluated
before they can be designed
into new circuits.

.

Harris Microwave Scmt-
conductor has, therefore,
introduced two designer
evaluation kits for the high-
speed gallium arsenide Inte-
grated circuits now on the
market
One is for use with 32-pin

medium-scale produets, the
other a 18-pin tester tor use
with small-scale integration
devices.
The kits provide all the

hardware and printed circuit
board connections to demon-
strate working * gigahertz
systems. Priced at £359 and
£335 respectively, the kits are
expected to be most useful to
designers working on tele-
communications, fibre optics,

instrumentation, high-speed
computers

:
and military

systems. More on 07M 698787.

Computers

Thinking
systems
TEXAS Instruments, the
major U.S. electronics manu-
facturer, fs launching a com-
puter' to bnlid "thinking"
systems.

Called “Explorer system,”
and priced at upwards,
the computer Is derived from
technology licensed from Lisp
Machine Corporation and
the Massachusetts Institute

of Technology.
- It wfU be an advanced
symbolic computer for the
development and delivery of
applications based on arti-

ficial intelligence.
• Explorer uses the LISP pro-

gramming language and In-

cludes a high performance
processor optimised for sym-
bolic prOoesatag.

Delfveriet. •replanned to

start iq AprtL JUKK5.

Beforeyou take off

on business,make sure

you’ve got everything

I

Xhr i

Make sure you’ve got express check-

in, a luggage allowance of 30 kilos and

special lounge facilities.

Make sure you’ve got a

seat where you want to siL

(Upstairs ifyou don’t smoke,

downstairs ifyou do.).

And while you’re

selecting your seat, make
sure you’ve got the widest

Business Class seat in the air.

Make sure it’s got a- generous recline

and you’ve got the comfort of extra leg

g°tachoice
toE of menus,
:

:
yH 3*^ that

the food is

served on elegant china with fine cutlery

and table linen.

Make sure you’ve got French wine

and champagne from Moet and Chandoa
(Don’t forget the cheese

you’ve got a compre- WgjglST

Make sure you’ve got an electronic

headset and a pair of comfort socks.

Make sure you’ve got

someone to fuss over you.

(Only an airline with one
cabin attendant for

every ten passengers

can make

youve .

got that) ft -

And make sure you’ve jSr
got an airline whose route network can
take you to 40 different destinations .

across four continents.
. j f

In short, before you take off

business, make sure you’ve .

got a ticket flying

Royal Executive Gass T: - •

And you’ll know V fP v
you’ve got everything. V \-f.
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BUSMESSMEN FEEMORE ATHOME WITH
THENEWOLIVETTI FAMILYOFPRSOHALCOMPUTES.

When Olivetti came to develop a new range of business com- Finally there are two Olivetti portables, the M21 and the M10. ! ^

puterstheyhadoneveryspecial advantage overothermanufacturers. TheM21 is a true 16 bit transportable with all the power, infor-
j

y An understanding of how businesses run. mation storage capacity and presentation capabilities oftoday’s most !;

*

> Everyday0liyettitalkto30,000businessesofalltypesandsizes advanced personal computers.
jj:;

all over Europe. WhiletheMIOissocompactthatiteasilyfitsintoabriefcaseand
I

1

Arid the years of experience of working practices and problems can be ^U,|V operational wherever you are.
;

they’ve gained in the process has helped them produce a range of They’re all backed bythe service and support network of Olivetti,

computers any businessman will feel at home with. the leading European data processing company. V

Forastartthere
,

stheM24desktopcomputerwhich is operation- And they’re all part of the first family of personal computers
ally compatible with the industry standard. you’ll feel at home with.

' Thisfect alonegives you access to the widest range of software

on the markettoday including all the most popular packages.

If you’d like to find out more, fill out the coupon below.

also offers a high resolution screen with 16 colours or

shades of greyand has a superb modularformat designed for greater

1 To Valerie Belter, British Olivetti, Olivetti House, B6-88 UpperRichmond Road, Putney, London SW15.Tel;01-7856666^
|
Please supplyme with details on the new Olivetti range of personal computers.

c

|

1 NAME POSITION 1

x
expandability. 1

j

COMPANY

! ADDRESS

1

v Botti the M24 and the M20 are powerful 16 bit computers and
— 1

1

1
. . they can be upgraded, as your business grows, into a fully integrated

*
nett/vork

1

1

1

1

And becausetheyhave inbuiltcommunications facilities both the
1

1

|telno.

— !
M20andtheM24 can be linked to other office machines to take your

business into full office automation.
oliveHi!

..
- '
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'

• • •
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Thornton Baker
WITNEY

Thornton Baker.
WORTHING

With over 60 offices around the country, whereveryou
are,weareneverfaraway.

The fact is, being close to our clients is good for their

business.
Itmeanswe have more in-depth knowledge of the local

environmentwhich enablesusto offermore considered
advice to local businesses.

It increases our familiarity with both individuals and
their business needs. And, quite simply, makes keeping in

touch thatmuch easier.

Because direct involvement hasno substitute,at
Thornton Baker our structure guarantees that every office

hasprincipals thatare partners.
Their involvement is an essential part of our service.

Thehighratioofpartnersto staffenablescomplex
problemsto be dealtwith by seniorpeople and ensuresevery
clienthas accessto expert opinionon the spot

Atthesame timewe alwayshavethe flexibilityto callon
support from our national resources.

EveryThornton Bakerofficecan offeryou traditional

financial guidance or general businessadvice whetheryou're

an individual orresponsible for running abusiness.
Return the coupon for more information or ifyou

have a specific enquiry please telephone your local office.

The sooneryou do,the closer well get

| TCh Dept. TB. Gladstone House, 20-34 .Lonsdale Road,

g

London NW66RD.
| Plena* scad me details of the full ranee ofThornton Baker's

n
Name(Mt/Urs/Us).

JobTitle

(PLEMCMONTI

Company.

Address—.
FT/8/10
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THE WEEK IN THE COURTS

The law on public accountability
PUBLIC administration as
something apart from and above
the law may appeal not only to

ministers but also to bureau-
crats invoking the parrotry of
“ yes, minister ” and ** no.
Judge.” Bar the accountability

of public organisations and in-

stitutions to private individuals,
associations and companies is

no longer merely a matter for
slogans and discussion in pol-

itical circles.

It has become an ever in-

creasingly prominent and estab-

lished feature of the legal
landscape.

Historians in the future are
likely to record the florescence

of public law as one of the most
notable developments in the
English legal system daring the
19705 and 1980s. An outstanding
example of this recent tend-
ency occurred at the beginning
of this month when Mr Justice
Mann delivered a reserved
judgment in Burgoin SA and
Others v Ministry of Agricul-
ture, Fisheries and Food.*

In his judgement he made
rulings on a preliminary issue
arising in litigation between
various French companies on
the one side and the ministry

the other which resulted
from a ministerial decision al-

legedly harming those com-
panies.
On September 1, 198L the

ministry revoked a general
licence authorising the impor-
tation into the United Kingdom
of French turkeys and turkey
parts. A decision of the Euro-
pean Court of Justice in Lux-
embourg invalidated this min-
isterial act by ruling that in
revoking the licence the min-
istry had contravened its Obli-

gations under Article 30 of the
Treaty of Rome, an article pro-
hibiting quantitative restrictions

on imports.

The French companies
brought proceedings in England
claiming damages against the
ministry. The basis of their
claims was threefold: breach of
statutory duty; commission of
an innominate tort; and mis-
feasance in public office.

The preliminary issue con-
stituted an attempt by the min-
istry to nip the proceedings in

the bud by asserting that the
companies* claims disclosed no

cause of action known to
English law.
Mr Justice Mann's decision

brought the ministry little con-

solation. He ruled that the claim
for damages in respect of an
innominate tort was obsolete
and therefore disclosed no
cause of action, but that the
companies' statement of claim
disclosed a cause of action for
breach of statutory duty and
misfeasance in public office.

Tbe impact of Europe on
England is manifest in his
judgment. He followed two
decisions of the European
Court of Justice. In one. NV
Algemene Transporter Expe-
dite Ondemening van Gend
and Loos v Nederlase Admini-
strate der Belastingent the
individual was entitled to sue
European Court decided that an
in a national court for protec-
tion against breach of an article
in tbe EEC Treaty if that parti-

cular article created individual
rights which national courts
must protect.

In the other, lanelli and
Volpi SPA v Dtrio Paolo
Meronit, the European Court
decided that Article 30 created
such Individual rights.

The ministry's argument was
that a claim for damages was
not an appropriate form of pro-
tection for an individual who
alleged an infringment of his
rights under that article. The
only available and appropriate
remedy was an application for
judicial review by way of

declaration, not proceedings for
damages. According to the
ministry, this was an adequate
way of enforcing whatever
rights the companies bad.

Mr Justice Mann disagreed.

A declaration gave insufficient

protection, because an English
court could not grant an interim
declaration to preserve the
status quo or to safeguard the
French companies against any
loss or damage caused or
occurring between the date the
proceedings began and the date
of judgment at the trial

Furthermore, the duty of the
English court was not to decide
what remedy would achieve the
object of Article 30, but to

decide and apply whatever
remedy would effectively pro-

tect any right conferred by the

article and would effectively

deter any breaches.

Mr Justice Mann saw no
reason in principle why a

person who alleged a breach of

duty in contravention of

Article 30 could not start what-

ever proceedings he thought

appropriate, whether by way of

a claim for damages or by way
of an application for judicial

review. In his opinion, both

types of proceedings were avail-

able. He rejected the applica-

tion of any narrow doctrine of

"exclusivity” or "either/or" in

this context.
However enlightened this

may be as an approach to the

problems of litigation, it

remains to be seen whether the
Court of Appeal or tbe House
of Lords will concur with this

aspect of Mr Justice Mann’s
judgment, whether as an expres-

sion of legal principle or as a

correct application of any pre-

vious binding decisions.

In support of bis ruling that

the French companies were en-

titled to continue proceedings
for damages for breach of
statutory duty in respect of the
alleged contravention of Article

30, Mr Justice Mann cited a

House of Lords case in which a

contravention of Article 86 was
held to give rise to a cause of
action for breach of statutory
duty: Garden Cottage Foods Ltd
v Milk Marketing Board.fi He
rejected an attempt on behalf
of tbe ministry to distinguish
the legal effect of a contraven-
tion of the two different articles.

Because the French com-
panies' statement of claim dis-

closed a cause of action for
breach of statutory duty, the
claim based on an innominate
tort was obsolete; and in this
respect, the statement of claim
disclosed no cause of action.

The phrase "innominate tort"
offends the canons of euphony
and lucidity, but there may be
situations in which the needs of
justice can be met in no other
satisfactory way. The law should
not hinge on labels.

The ministry disputed the
legal sufficiency of the allega-
tions of misfeasance in public
office because no allegation was
made that in revoking the
licence the minister intended to

cause the French companies any
harm.
The allegations of misfeasance

against the ministry were as
follows. In revoking the licence

the minister’s purpose had been
to protect English producers
against French competition.

When he revoked the' licence

he knew that this involved a
breach of obligations under
Article 30. At tbe same time,

he knew that the revocation of
the licence was calculated to

harm the French companies
and their business. He also

knew at that time; that the-

protection of English turkey
produce was not a purpose for
which tbe power to. revoke a
licence was conferred on 1dm
by the relevant legislation.

-

It was argued for the ministry

that those alleged facts were
not sufficient to constitute mis-
feasance in public office. Fast

cases showed that misfeasance
in public office was committed
when the relevant conduct was
motivated by malice. But -that

was not the sole criterion. Mr
Justice Mann relied on the

Privy Council case of Dunlop v
WooUahra Municipal Council!

as indicating that knowledge of
the invalidity of the relevant :

conduct was an alternative

element to malice in the proof

of the tort of misfeasance in

public office.

There was, according to Mr
Justice Mbwn, no sensible dis-

tinction between the case where
a public officer performed an
act beyond his legal power with
the object of harming a parti-

cular person and tbe case whefce

be performed an act which he
knew to be beyond his power
with the object of benefiting
one particular person or group
of persons but which had the
foreseeable and actual result of

.

harming another: particular,

person or group of persons.

It remains to be seen whether
the tort of misfeasance in
public office will loom large in

forthcoming litigation arising

from acts in the administrative
area.

* TLR October 4, 1984.
tCase 26/62 1963. ECU 1, IS.

t Case 74/6 1977 ECR SS7, S7S.

S 19S4 1AC 130

,

241, 144.

11932 AC 158, 172.

Justinian

Appeal oyer breath tester threatens legal chaos
DRINK-DRIVING law chaos is

threatened if the High Court
decides this week to uphold a
London stipendiary magistrate’s

ruling that the Intoximeter 3000
breath-test was introduced
illegally.

Tomorrow Lord Lane. Lord
Chief Justice, will be asked to

say. in an appeal case brought
by Scotland Yard, whether a
former Home Secretary, Mr
William Whitelaw, exceeded his
powers when he approved use of
the device just more than a year
ago.
About 83,000 motorists have

been convicted on drinking and

driving charges after electronic
print-outs of breath-alcohol
levels from the device proved'
positive.

All could appeal against con-
viction, causing administrative
chaos in the legal system, if It

is found the Secretary of State
acted unlawfully.

The issue follows the recent

decision at Wells Street Court,

London, by Ms Audrey Jen-

nings, a stipendiary magistrate,

to dismiss a case of failing tn :

provide a breath specimen
brought by police against Miss
Maureen Harrigan, 20.

'.V *

.Vtf*
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systemwithaweather
eyeonyourenergycosts.

Ifyou are responsible for your office

or shop heating, there are two things you
ought to know about Britain's weather.

The first is that its more predictable

thanwe think, with a cold night usually

being followed by a cold day, mild night

by a mild day, and so on.

The second is that Anticipatory

Charge Control for

electric storage heating

will let you capitalise on
this predictability and
thus keep your energy

costs down.
It canbe your

‘weather eye ’ ensuring

that your heaters take

on the correct charge

during the night-time

off-peak period.TheAnticipatoryCharge
Control monitors the temperature over-

night and determines in advance what
proportion ofthe foil charge is needed.
Then it regulates the input to the heaters
so thatthey are ready to meet the heating

demands ofthe following day.

Inside-Outsida

The Anticipatory Charge Control
uses temperature sensors located either

outside the building or within the room
to beheated; some internal sensors are

integral withthe heater itself.

They are not difficult to install and
theycan readilybe fitted to existing

storage heating installations.

It is often beneficial to have both
types installed, and they can also be used

in conjunction with time controls to give

you adayomission focilitywith frost

protection.

A brighteroutlookwith electricity.

Apart from their heat -controlling

capabilities, electric storage heaters are

good-looking, too.

With new thermal blocks and more
compact insulation-
Microtherm,instead of

mineralwool- you’ll

find them slimmer
than ever before.

Some are even less

than 6" in depth.

Modem electric

storage heaters offer

you a brighter outlook
with greater comfort

andbettereconomy,lo cap it all theyhave
a long and reliable life with, minimum
maintenance.

In the energy-conscious ’80s the
climate is just right for electric storage
heating.Talk to us nowon Freefone Build-
Electric or clip thecoupon.

r
i

Please send memore information
on ene rgy-efifident electricheating.
Post to: Electricity Publications,

PO Box 2, Feitham, Middlesex
TVV140TG.

Dimplex]
I

Name.

Position.

Company/Address.

FostCode. _TeL

HEAT!iUbbUJiBWh :

i

i

The Electridig Council, England
1

andWales. . C1505
J
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CHIVERS
^urbusiness
hasbeen

since

21 Ettcourt Street, Etevius,

*ttS£SS»in

WEJmyBC4 SONSOD

Taylor Woodrow
at home

and- overseas
TAVXOR WOODROW MANAGE*
WENT AND ENGINEERING,
Hayes, has won. a design and
management -

-contract from

lounve and administrative offices

and is due for completion In
early 1986.

Fairciough Building has

Crete floor slabs, brick cladding
and pitched roof, for completion
in the sumer of 1985.

Fairciough has two contracts
with local authorities in the
north of England, jointly worth
£Im. The first is for the con-
struction of a sub-district sports
hall at Sherburn, County Dur-

hUSV at Iffimp o° the Ossulston Estate in the
J uumc

London Borough of Camden. The
contract, for completion in 1986,

includes Installation of a passen-
ger lift

.
and. the renewal of all =

mechanical and electrical ser- won a £1.4m contract to design
vices. The' client is the Greater and construct the UK head-
London

,

CMMflL quarters for Hilti (Great Britain)
Pirelli General for a £7m pro- The new-Worcestershire Clinic in in Traflord Park, .Manchester, on
duction unit for the manufac- Dndtwlch is to be constructed by the same site as the new Hilti
ture of optical fibres- . Pro- Fairciough Building under distribution warehouse. Consist-
grammed

. to commence produc- a'iSSui contract from GM Health ing of four floors of offices with
lion by June 1985, the tinlt will Care. On St Andrew's Road, the a service floor at the lower level,

occupy about 2,000 sq metres diirffrfa.virtually a self-contained it will be built as a reinforced-
comprising i refurWsbed -area of hospital.' It will house two concrete insitu frame with con-
the existing Bishopstake factory operating theatres, X-ray and
and a purposc-designed building physiotherapy suites, treatment
of some l.OOO sq metres. ' - rooms, and 36 single-bed wards
Taylor Woodrow Construction with en-suite bathrooms. In

Core, of New YortL'hasstarted a addition, Fairciough will design
$2.l5m (£l.Bm) cntract to build ^ construct a hydrotherapy
the second phase of -the Lakeside brine pool, using natural brine
Office Park in Tampa, -Florida, from the spa’s salt springs.

The order has been placed by* Scheduled for completion in

Taylor Woodrow Property Com- April 1965, the clinic is a two- ham, worth £633,000. The second
pany of America and involves storey structure based tin a contract is to develop and con-

two office blindings -providing reinforced concrete frame with struct a new Skill Centre in

85,000 sq ft of ^paee.- Work is brick' cladding and a traditional Leeds, worth over £350,000.

scheduled for completion in -

Jane, 1985.

A £L4m contract to build a head
office and warehuose for occupa-
tion by Share. Drug Stores on
the Nursling Industrial Estate at

to^TAYLOR WOODROW*XON- NORWEST HOLST plant con- BPA contract is for alterations at

STRUCnON The order has strnction and pipework services 54 locations to a 12 Inch pipeline

been placed by Taylor -Woodrow companies have begun work on running between Killm^iolme

Developments and calls for a contracts worth £1.7m for British

warehtmse and attached offices .Steel Coreoration, Brit^h Gas
with an overall floor area, of Corporation and British Pipeline

6,300 sq metres. It Js-due for Agency.. Plant construction is

completion at the emTof May working on -two contracts for
. British Steel Port Talbot works

in connection with a slab reheat-
ing furnace which involves
installation of mechanical equip- water courses. The section of

„iv meat, hydraulic -system and 450mm pipeline includes a -thrust

on" the*" buiMrng 'in Battersea water cooling pipework for a bore 66 metres long under the

Bridge Road has started and- Is 350 tonne per hour slab reheat- M62 motorway. The second con-

due for completion in March inff furnace. Pipework Services tract is to lay 2Jt km of 300mm
1986. A £670 000 contract to is working on three contracts, diameter ductile iron main for

build three aviation fuel tanks for British Pipeline Agency and the Ty 1desley-Worsley connec-

at RAF Church Fenton, near British Gas Corporation.- The lion.

Tadcaster, North Yorkshire^ has - - .

been awared to Taylor Woodrow L . . .

Construction .(Noittes) by the -»-« a wwTe-nn a a

Four orders for Willett
d. jmcra** «»«>» ac
contracts totalling £42m Jor. con* ourp^j- London nroiect -is
stmetion and rehAiHartionrero- JtSrthShSa -"ST ““ ,‘

jects. . These include .upgrading whena Willett^ Is^ to carrv mita on tehalf of Investors in

dSSahdbuIlToOTtiirt Industry. Work is to be com-

for Trafalgar BrookmounL The pleted in just under a year. At
*? 2E&S& w-SuSSSr scheme comprises a twoetorey Whale Wharf. Littleton-upon-

housing at Richards Place North.
Qgjge building and factory unit, Severn near Thornby in Avon

Walthamstow. . top tile1 ijouqod - — —

1985. A. £im contract for the
improvement • and extension of

Battersea Police Statttei. SW11,
has been awarded to Myton by
the Metropolitan Polite, ~ .Work

Norwest Holst wins orders for

pipework and construction

and Rawcliffe, in Smith Humber-
side. North West Gas was
awarded contracts for laying
about 4 km of 450mm and 200mm
pipeline at Worsley, near Man-
chester. Two km of the 200mm
pipeline is laid through peat and
there are two crossings of major

external works. At Sarum Hill

in Basingstoke, a £500,000 office

development is to be carried out

to be occupied by Bradbury Willett is to provide research
Bo
«
ro
^
eSc^

Wa1^ Wilk^o£ WOA is due for com- UteSoAi ftr A*« Devekm-
ratjooamatltm to tige education ^ June next year. IBM ment Estates, valued at over
fcpartaient at roe National For- ls to part 0f the West £300.000 and taking 35 weeks to
nait_ Gallery, foe .the:Jroperty -Cross Centre on the Great West complete. Willett _ Is part .of
Services Agency.-

t Road andhas asked Willett to fit- Trollope and Colls Holdings, a
,

* _ . out tha-’ offices and carry out Trafalgar House company.
The Birmingham tStaiSrofN. G. V
BAILEY-AND tCO has Obtained

'
'

;

' —
: ; -

TROLLOPE & COLLS (CITY) . Housing Association (SSSSfiOO):
so farfhis year wopro a. or ge^u^d £4.5m worth of re- residential and commercial

®*®Ji k furbisbment contracts. These development at Hatherton Read,
production sites,

incju(je fitting out the ground Walstidl in association with
£450.000; Co-operative^rtotM at aDd part of the third floor of Caldmore Area Housing Asso-
Lichfield and Birnungnam. John Townsend group offices In elation comprising of Day Centre
£350,000; Central Television Feuchurch Street; refurbish- for the visually handicapped and
studios extensions at .Bunung- TOe„t of offices for the Swiss 28 one bedroomed flats

ham. £200,000: retail stores for Volksbank in Moorgate; re- (£599,000); and modernisation of
Sainsburys and Tesca £200,000; furbishment of six lifts for 84 homes at Burton Crescent,
and Goodyear Tyres factory at uoyds Bank, Lombard Street, Wolverhampton for Wolverhamp-
Wolverhampton, £230.000. - completed by October 1985. ton Metropolitan Borough

w ‘ Work has started on a £4m Ctv (£983,000).

JOHN WIUUIOTT (ffiDFOBB) Bank rerfurbishment The build- __ *
jc im carry out fextensiOns to ing in Gresham Street, is to be BALFOUR BEATTY CON-

Be^rd^ooh lnTtiv^phase stripped to provide office STRUCTION has contracts in the

\^ in^ rSoTS accommodation md general North and Sretiand umrth over

£200 000 Wiumott will construct banking facilities. The project £lm. including a £475,000 con-

fSKeSwSi will bi completed within one tract for Peterlee Development

existing woodworkand machine year. Troppole & Colls (City) Corporation for eight factory

rooms andrenovste other teach- is a member of the Trafalgar units, work for the North

ETSoS? - House Group. Eastern Elected^ Brand at

Wilimott is also building an Thornaby valued at £265,000 and

SSTkotST SS KENDRICK CONSTRUCTION SJ8WSST^wSS^ S
JSfcSSS* the school will has contracts totalling almost Middleabqrough. In Scotland

provide 480 places for children £3m, which Include improve- Brimh Airways <has awarded two

seed between five and 12. for meats to 73 homes in Beddows contracts m Glasgow totalling

TJoun- Road, Walsall, for Wals^l Metro- £127,000 for refurbishment of

cil The 17-month contract i® polltan Borough (£827.000); 30 shops to form a new ticket sales

due for. completion by the «id starter homes at Pelsall lane, shop, and copversion and raodifi-

ofl9S5.
w

- - Rushall, for Caldmorfe Area cation of administrative offices.

JUrthtarcfan, Aiwrkrc EapfiwHnkMjMMmim. Mtbvmua**. Bank

rffewrka.BaWc*tioniiskRE, Bttaoa ft Bmai.BonBiistrcailamSIdbs^

Bonoristir ft Wain Bcnt&onian Contractor A/S, BanMonnatioe ApS, Carisberg

• BmnriM, Cerctam A/S, C ft G Brokn AS, The Owe Manhattan Bask HJL,

Copuio^MQmma^aaii^lkrt^bi»mM6maiAlS,CMi!bMiktMsa
US, GtMit-NJl, CodM Fonflnmg, Control Data A/S, DanUi Steel Horks Ltd,

Oiamlria Spwkiwefartftiftfl, Dwk (ffii ft A/S, Dra Itandfi Brok, Dea

BiTCto Proriesfarck Ag, DfPS .AS. Oe Fomada Bmgariar A/S,

flaiiniirtorf»titgttB far tatkalri eg Hfadwtti A/S B, Foss Bcctric, Fin Ktik,

fifaiwit&CTtit; GHtMbvgtwf,Copwh^Hiod*U«ito
XC.Tfae^»SkflafOTeTifarih A/S,H.Hoffa»raftSafinw*^,JY^cBiiik,Keg>pft

UattaroA/iKongskHdaKowemjiWubA^TtaBMik of Copenhagen, Kafew

Stock &chttK
UHSSA/S, Uasasn 0a Sold, Mcttasfft Co, tec, Ifcwbwg ft Thown A/S, Pisa-

9w,“ijtRSJSS.'itiSS&tSSi
.

'

.-A/8, Snmm « Hath Btf. JUS, Spmfesa® SDS, Stomo MS, $*erfbs A/S,

Tobec# BNurarin.

They are all regular readers of the

nNA^aALlB&S • European Edition
F&r ftmber mfonoatioB about subscription rates in Scandinavia,

- " please contact Mr. Ejvind Pedersw inCopenhagen:

01-134441

APPOINTMENTS
BUILDING CONTRACTS

Oyer £8m spread of work
for Fairciough Building

FAHtCLOUGH BUILDING has tiled pitched roof. Fairciough
secured a H.3m contract from has won an £800,000 contract to
St Martin’s Property Investments, build unaccompanied enlisted
to construct the Cottons sub- personnel housing at the
structure- as part of phase one adjacent USAF bases. at RAF
of the London Bridge City Bentwaiers and RAF Woodbridge
development stretching between in Suffolk. The three-storey
London Bridge and Tower building of traditional construe-
Bridge. Work has started. Fair- tion will provide 56 bed-sitting
dough has also started a- film- rooms for unmarried servicemen
plus -programme of repairs. Finished in brick cladding, the
modernisation and remodelling building will incorporate toilet

in 61 flats in Chamberlain House facilities, a laundry room.

11

Two join board of British Steel
The Industry Secretary has

appointed to the board of the
BRITISH STEEL CORPORA-
TION Mr Martin Llowarch as
full-time member of the corpora-
tion in addition to his present
duties as managing director,
finance of, BSC; and Mr Alan
Wheatley as a part-time member.
Mr Wheatley is a senior partner
of Price Waterhouse and deputy
chairman of Cable and Wireless.

Hr Keith Holden has been ap-
pointed gen eral manager and
director of APPLIED PRINTED
DESIGNS, Bowthorpe Holdings
printed circuit board subsidiary.
He was managing director of
Ultra Electronic Company, and

! Bribeml Printed Circuits (Dowty
Circuits).

After an interval of 12 years
Mr Anthony Rosen has rejoined
the board of AGRICULTURAL

,

MANAGEMENT as joint manag-
l

ing director. He has also been
appointed a public relations con-
sultant to The Country Gentle-
men's Association, parent com-
pany of Agricultural Manage-
ment

*
Following the retirement of

Mr Terence Tolley as chairman
of BRINTON TELFORD, Mr

Richard Anthony Brookes and
Mr Robert Westley Powell have
joined the board. Mr Tolley is

succeeded as chairman by Mr
H. F. Lowe, managing director
of Brimons. Mr John Pilling
becomes a director of Brinton
Telford, and Mr EL P. Gardiner
is appointed company secretary
designate of Brin tons.

NORWICH UNION FIRE
SOCIETY has created two new
divisions to deal with branches
and underwriting. Under the re-
organisation Mr Bill Utting is

promoted to assistant general
manager (branches): Mr Brian
Bannock becomes assistant
general manager (underwriting),
responsible for all aspects of
underwriting policy, claims and
administration within the UK and
Republic of Ireland. From
January 1 1985 the existing fire

and accident insurance executive
responsibilities will be re-
organised into personal and com-
mercial Hues. Hr Brian Lewis
becomes personal insurance
manager and Mr Malcolm Lovatt
has been appointed commercial
insurance manager.

*
Mr Chris' Timmins has been

appointed managing director of
REED EXHIBITIONS. a

division of Busines Press Inter-
national. He was deputy
managing director.

*
Mr Bob Dodsworth, managing

director of Ransomes Sims and
Jefferies, Ipswich, has been
appointed vice-chairman of the
Confederation of British In-
dustry's eastern region council.

*
ALEXANDER HOWDEN RE-

INSURANCE BROKERS has pro-
moted Mr R, M, Borton, Mr C.
Freshwater. Hr A. W. MacDonald—all of the marine division—
and Mr E. s. Setter of the inter-
national production and market-
ing division to the positions of
managing directors.

*
Mr R. D. Raywood has been

appointed divisional managing
director of AE's turbine com-
ponents division, which com-
prises AE Turbine Components,
and Cannon and Stokes. Mr
K, B. Evans has been appointed
managing director of Well-
worthy, another member of the
group. He has been manufactur-
ing director since 19S0.

*
Following the acquisition by

M. P. Kent of the 3m ordinary
shares in THE BATH AND
PORTLAND GROUP previously

held by LTA, Mr Michael P.
Kent has joined the board and
Mr ML T. Ridley, LTA's nominee,
has resigned.

*
The LITTLEWOOD'S ORGANI-

SATION has appointed Mr
William Huntley as group
management services director.
He is director, customer and
marketing services (UK) with
Sperry Computer Systems and
joins Littiewoods on November
L

Hr Barry Giddings has been
appointed operations director of
CANNING TOWN GLASS. He
was a consultant specialising in
production management

+
SUN ALLIANCE INSURANCE

GROUP has appointed to the
boards of Sun Alliance and
London Insurance and its prin-
cipal subsidiaries Mr D. B.
Money-Conits, deputy chairman,
and Mr K. Wilkinson, a director
and deputy chief general
manager of Phoenix Assurance.
YATES BROTHERS WINE

LODGES has appointed Mr John
D. Bee as group financial
director. He was previously a
partner in hte family firm of
accountants, T. and H. p. Bee,

who have acted as Yetes's audi-
tors for over SO years and
became part of Thornton Baker
in 1978. Mr Michael C Lewis
has been appointed operations
director. He joined Yates

.Brothers as operations manager,
in 1982.

Hr Philip Clark has resigned
as a director of Associated Lead
Manufacturers in Newcastle to
join Rudolf Wolff and Co. where
he will co-ordinate trade hedging
programmes and handle physical
metal business. Mr Clark has
been with ALH for 30 years and
Is well known in LME circles.
His main responsibility in recent
years has been in physical
trading but he occasionally
traded in the Ring when ALH
were Ring dealing members or
the Exchange.

*
The following appointments

have been made in McCORQUO-
DALE SECURITY PRINTERS:
Mr Roy Carter as managing
director; Mr Ian W. Willis com
mercial director; Mr Nigel J.
Richmond finance director; Hr
Arthur Moran production direc
tor; Mr W. (Bill) J. Pankhnrst
deputy production director; and
Mr Ray Rodlord technical
director.

LET US FUELYOUR IDEAS AND
FIRST PAST THE POST

Don’t let our name mislead you.While we're closely

involved with many leading companies trading between
Britain and Scandinavia,we are a U.K. bank.

In fact, we're a major source of

finance and investmentfunds for

British companies in the U.K. and
internationally.

. Scandinavian Bank is one of

Britain’s top twenty banks with assets
well in excess of£2Vz billion and
offices in fourteen financial centres

worldwide.

We are totally committed to customer service and
this helps to explain our rapid growth since 1969.

We believe in working alongside our customers to
create innovative financial packages to
meet their particular needs.

So, ifyou're lookingfor a special

service in trade finance, leasing,foreign

exchange or any other area of U.K. or
international business, contact us.

You’ll soon discover that

with us fuellingyour ideas you’ll be first

past the post

Service so good it puts you in the lead.
.

Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex; 889093
International Offices: Bahrain, Bermuda, Geneva, Hong Kong, Los Angeles, Madrid, Melbourne, Milan, Monaco,New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich.

Major insurance brokers propose to
cover their walls withBreakmate

Having alreadyinvested in ourfamous
drinks dispensers, (thereby ensuring

benefits all round) numeroustop brokers
are nowtakingoutextra cover.

In the form ofsix elegantly-framed

prints ofthe Coffee Houses ofOld
Europe.

This superb collection can grace your
wall. too.

Whetheror not you’re a Breakmate

client

And absolutely free of obligation.

Ifyou're interested,justmail the

coupon.

THE COP WINNERS
Brtokmate Lid. 2fl Concord Road.
London W3 OTH Tel: 01-993 2371

I To: Breakmate Lid. 28Concord Road.
- London W3 OTH TeL 01 -993237]

FREE details, please, onthe Coffee

| Houses ofOld Europe. And also on

I
yourcomplete refreshment service -
including the premium Executive

|
Catering Service
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Castrol

A market-led revival
Ian Hargreaves reports on the UK oil company’s strategy

DIAL SWINDON 30151 and a strategic expenditure were not market share had peaked in car manufacturers, whereas in
voice answers: “ Barmah- the name -of tiie game. Castrol some countries, such as the UK tiie US. 70 per cent of motor
Castrol.” This is odd since, was on a gentle decline to and Malaysia, - where it stands oil is sold through chain stores,

strictly speaking, Burmah- becoming a cash cow.
Castrol does not exist Burmah* The evidence foevidence

some countries, such as the UK the U.S. 70 per cent of motor
and Malaysia, - where it stands oil is sold through chain stores,

at around 30 per cent, there was But the remaining 90 per cent
tins plenty of room for growth in Japanese market

—

Castrol UK is merely one of 200 analysis, although hardly the other, potentially very large, specialist auto accessory shops.

subsidiary operating companies biggest worry on the minds of markets such as the U.S. and general merchandisers and un-

of the Burmah Oil group whose Burmah shareholders, was Japan ported car dealers—offered
opportunities.
•<Market research established
that Castrol was best known in

telephone number is Swindon evident in the results. Operat- • that on the- industrial side.

30131. Burmah's other interests tog profits of the lubricants and Castrol possessed both the tech-
include HaHerds bicycle si fuels division of Burmah were nology and the marketing skills

Rawlplug wall firings and Quia- £5Z.2m in 2981, £49Jtzn an 2982 to discover new product niches Japan among younger people

ton Hazell motor components.

At Burmah's parkland head-

and (£49-2m in 1983. and to spread
.
more effectively wnh an awareness or motor

This oljdeau was caused the knQwledS® gained in one sports. The decision was made
rauacu

market — »— •>« *** Uinnc

ssi sssws* ss
of Castrol’s pre-eminence in the markets following the 1979 oil

The first major application of

u# go for the specialist suops,
again backed uy neavy iv
auvertlsuig and Quitting out-

EDITED BY CHRISTOPHER LORENZ

I
Backing for

designers in

industry

..J j o... i.— _ ^ qn .mw r**nt KvFuiPfxn 10TQ urat element m its strategy, was ouxvo ujc
red of Burmah, a second, Cas- ML,”®, the U.S.—a country Castrol had Castrol has picked up l per
trol s green and white. There 1

entered in search of supplies of cent oz tue motor on market
are two executive dining rooms resum

.
e<i *

.
ofyery slow .. t . . . PJ .. tnuws it may oe aoie to

Lawrence Urquharc, Cigrofi chief executive, with the advertising slogan which has helped the company
pick up 7 per cent of the U3. motor oil market within six year

— the Cargill Room, named
after the Scottish adventurer
who in 1886 founded Britain’s
oldest oil company, and the
Wakefield Room, in memory of
the former Lord Mayor of Lon-
don who diversified from rail-

way oils to motor oils and in
1909 invented the brand name
Castrol.

v* t th . ... an_ tninK, lt mav De aDie xo accounts for about 60 per cent plans completed last year at company's stride are economic
growth, finked to a rise in the fe]WCM.£ito3 and Political forces beyond its

There is good reason for
Castrol's special status. Last
year, along with a small petrol
retailing business, lt contributed
86 per cent of Burmah's operat-
ing profits. The year before,
the figure was 89 per cent.
Burmah is one of the very few
oil companies in the world
which makes more money
downstream than it does from
its upstream production of
crude off.

what its executives still refer to is aireauy brea&mg even. ducts, which present an entirely documents in Castrol’s recent control.

‘Procter & Gamble type different marketing problem.
Here, says Dearden, Castrol

history. There must also, however, be
team” to launch itself as a pro- Dearoeu, who joined Castroi's Here, says uearaen, casiroi The effect, say Castrol execu- 5ome risk that as Castrol seeks

ducer of premium-price oilseed ceutraitoanceoug ana planning has identified an approach based lives, has.beenito barnsh memr jn stagnant markets the

by the famous (elsewhere) ttrvision in auer speiia ppon solving customer prob- ortes
J?

1 2*22! competition will strike back.

That would different
by the famous (elsewhere) ttrvision in lfiov, alter speu» npon solving customer prob- ories peraocl to. tte 1960s competition will strike back.

Castrol GTX brand.
1

witn ut» and ra Management tons. That means having the mid 19i0s vtiien an ambitious That would mean different

Th* - , . consuitams, Castrol naa got oy salesman on tire doorstep, Bunpah tried to run Castrol
s t^gg in different markets

—

zor de<S^without any system- backed up by strong technical mternationai there are 700 companies lathe
Sn

re
r^^h- ai

JflCMS
mb1

#’ auc international approacn co advice, at exactly the right through the Parent company s automotive oil business in the
tul research, testing of both nng Market miormation moment own foreign-offices, which had

u.S., whereas in other countries,

ES5 S'-THS! or A ftvourrt, Cutro< siccus 2* - JSZTSl the Wet « d-ri-M «r .product and message in small
marketing. Market miction

sections of the market, before 10 ^JLt

<

]?
aipiIaCI011 01

bulk of it conducted through
intensive TV adverting.

which is one of five acquisitions

The initial advertising pitch Dul ne ®
was rough, tough, direct pro-

that some U.S. companies do. made by Castrol in Europe in

but he thinks there is a more the last four years.

ll'ipJ'IJ ./EjlJi

uuegraiea appruacu, vm
/^innilta rf(««vered a fbrmii-

duct comparison stuff, directed
leavulS room lor momduaiism.

telion for a soluble oil widely
at the two market leaders— “We really want our operat- used in the metalworking indus-
Pennzoil and Quaker State ing companies to look at their tries which, unlike similar
But beneath the barbs lay a markets and to make their products, did not sustain smelly,
careful theme: that Castrol is minds up what to do. Our job unhygienic bacteria

1 whenIn the decade since Burmah’i:
Castrol’s long-running campaign

on British TV
financial crash' Castrol's cash vehicle population but is still the right oil for high-revving is to provide support from tne warmed up. This product, sharp increase in the capital

has done more than anything to held back by an underlying ®2p®es 0f
io^S

e smaiier C?TS he «y*. ^ h® SyntiJo-R, bought m 19SI along 2 sharp increase In the capital

products, did not sustain smelly,

unhygienic bacteria' when

ties,” says Urqubart, "We have Across the world, Castrol does

more chiefs and fewer Indians.” also run head on against the
major oil companies, whose

m products are every bfct as good

KPfiUVl own as Castrol’s and whose resourcesJVCUUll UTTll
are beyond Burmah’s dreams.

PQGh flow According to Mike Dearden,
UtkTv the industrial lubricants market

Edging out. jan Urquhart, is too finely structured and

may well dnvolve acquisition specialised for the slow-footed

product.
and will certainly mean a oiI maJop. who tend, hesays.

sharp increase in the capital «> use their lubricant divisions

X Cham increase in the caoital as a rung on the management

tion of Castrol's profitability processes such as rolling steel to feature in the U.S. strategy back Castrol's ambitions.uuu Wi wauois proniaumiy —
.

. * ic » r- in a-, #i,_ it c tv i- io Teaiure in tne u.o.

?„d the fact that the company and wtatettm.g cutnng owls-
ft.

N«U*» in the «n fcww, « well a.
In the motor oil business.

^ have also b^n reduced by the Austra^n who now directs used heavtiy m breaking op« »
'StSS fa ESh' AmericT.

<ih,nm> recession. aMiourh arain -there Castrol s western hemisphere new retail markets and to «Zjchange.
- - recession, atthough again there

According to Lawrence Sffr
^ “* recwery “

iS5fu For a long^stabllshed com-

The answer to that, says John although the majors are strong

Maithy, Burmah's model- <*a some countries unshake-

switched
Bumah tinance. director to tte ^,u5 of a finaTir ia iiy strapped Buoyed by this success, links with motor manufacturers

lob 0380,04 parent, these aretSigh condl- Castrol decided to use the same and repair shops. Castrol is now txev

t?
98?’ 0ast™'1

4

problem was
{j, which to pursue major approach In Japan, where in the in the process of deciding how 01311 its

allowed

lack of direction.

" The cwnpan-

tions in which to pursue major approacn m japan, woere in tne
policy changes. But somehow, early 1970s an initial bid to by-

worldwide in what sounds like a somewhat Pass the Japanese trading

in the process of deciding how «ther than iis traditional cient of its own cash flow in finesse which thus far they have

rffMaffr*?: "ZZr.^ ss %£* 'Srjgst as
the next six years to finance not displayed, as well as a wfll-

The company worldwide in what sounds like a somewhat Pass the Japanese trading cnoice, says uearaen, is ior a urqunarrsronmuuuun muvv
ch
-
Qdisers t0 compete with

was going nowhere. There was haphazard fashion in the early houses and sell direct into TV-supported Witz - on the joining Castrol seems to have JF MaHhwIhP flrurP their own petrol stations.
- « - smaU car dealer and forecourt hypermarkets or to have one been to identify these success- return, says Maltby (the figure ‘ue“ uwu y

almost a recognition that it was days, Castrol has indeed shifted
yesterday's business, operating direction.
in mature sectors. The explorta- The new strategy is based.

network had failed.

The Japanese market is dif-

tlon of existing markets and essentially, upon two discoveries ferent from the U.S. in that by the large oil companies.

more patient go at the garages ful approaches in Europe, the is approaching 25 per cent on

and petrol stations dominated UA and Japan and to formulate average capital employed),

by the large oil companies. them into a corporate strategy. So far as Castrol's top mana-

products was the name of the made in the late 1970s:
Diversification although Castrol's

half of it is held .by the so-

called “genuine oils” of the

The other major segment of Remarkable though it may seem, gers are concerned, the only

approaching 25 per cent on That may not be likely, but
erage capital employed). if the recent history of Castrol
So far as Castrol's top mana- demonstrates one thing it is that
rs are concerned, the only old dogs are not beyond new

AS THE latest phase in its

fanMurign to promote the- use

of design In - Industry, the

British government » backing

a drive to permade more
companies to offer work
experience to advanced
design students.

A slat-week series of pro-

motional meetings in seven
cities, under the Ibeme-

« Design by Experience," b
now under way; meetings still

to be held will be In London,
Newcastle, . Leeds,- Cardiff.-.

Birmingham.

Launching the initiative,

which 'has been organised and
financed by the Business and
Techtodan Education GeunoU,
Peter Brooke HP, tire, junior
Education Ministwy appealed

to employers to take several

design
1 students each lor up

to six weeks a year. There
1

would be a three-way benefit,

he argued: to Industry, to tire

students themselves, and
indirectly, to the puUff ana
relevance of design education.

One of the reciincnt

complaints from companies
about design graduates has:
been that they tend to he ID-

prepared for work, la
industry; not only, that they
are often Ignorant of cam-
menial and financial realities,

bat that they are reluctant

to work to tight specifications

On the other hand,, many
design colleges have claimed

that companies simply do not
know how to sse a weU-
trained designer.-

'

Though there was a grain

of troth on both sides, the gap
between them had been
narrowed in the last few
years, said Roger Hampton,
principal of the JLrfHighboroagli

College of Art and Design.

But tne relationship was still

in need of improvement.

The government’s backing

of this campaign comes hard
on the heels of a doubling to

£20m of its budget for the

design advisory service

landed consultancy scheme,
which allows companies to use
design consultants free of
charge for a limited period.

It Is also discussing assistance

to the Royal Society of Arts to

launch an industrial place-

ment scheme for 200 lop
design graduates.

•BTJ5C, Central House, Upper
Woburn Place, London WC1H
OHH. Tel 01-388 3288.

Castrol’s business, whichthe five and ten-year strategic factors capable of breaking the tricks. Christopher Lorenz
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BASE LENDING RATES

AJkN. Bank ............ 101% MHill Samuel §

Allied Irish Bank 10J%

™ isji SSgESASSuS! ?S%
Armco Trust Ltd. 11 % Lt(L

Associates Og Coip. 10j!S r }S}5
Edward Manson & Co. 11*%

urn
Meghraj and Sons Ltd. 10*%

^d*::::::::: ${% io^
jrus r.. 10*% Morgan Grenfell 10i%
ia 10*% National Bk. of Kuwait lOi^n

Aland 10*% National Girobank 10i%
ee Ltd. ... 104T; National Westminster 10i%

Banco de Bilbao 10}%
Bank Hapoalim 10*%
BCa 10}%

u. >
LEABOND
£ l: i.’- .KiVr- .j|

One ofRedditch's
most successfulsmall
A. 1 1 ^

Bank of Ireland 10i%
Bank of Cyprus r.. 10j%
Bank of India 10*%
Bank of Scotland ...... 10}%
Banque Beige LttL ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd. 11}%
Brit Bank of Mid. East 10}%

I Brown Shipley 10}%
CL Bank Nederland ... 10}%
Canada Permn’t Trust 10}%
Cayzer Ltd. .............. 10}%

Norwich Gen. Tst 10}%
People's Tst A Sv. Ltd. 12 %People’s Tst A Sv. Ltd. 12 %
B. Ranhael & Sons ... 10}%
P. S. Refson & Co. ... 10}%
Roxburghe Guarantee 111%
Royal bk. of Scotland 10}

%

Royal Trust Co. Canada 10}%

bigger
factory
units.

Cedar Holdings 11 % M J Henry SchroderWagg 10*%
Charterhouse Japhet ... 10*% « ! -5«'iard Chartered ...j|10}%I Charterhouse Japhet ... 10*%
Choulartons 11}%
Citibank NA -10}%
Citibank Savings 111}%
Clydesdale Bank 10}%
C E. Coates & Co. Ltd. li£%
Comm. Bk. N. East ... 10}%
Consolidated Credits 10}%
Co-operative Bank *10}%
The Cyprus PopularBk. 10*%
Dunbar & Co. Ltd. ... 10}%
Duncan Lawrle 10}%

After all, it does take 150 operations so much lasting credit

to build, check and approvejust one Available in finishes from satin

Cross pen. black to hallmarked silver, and
Not to mention the 40 years it took rolled gold to 18 karat gold, Cross u

to achieve the unique Cross look. pens begin at around £7. They jm
No wonder you'll find the names of accept engravings, and can JBk

so manysuccessful companies on Cross carry logos and emblems
pens. Because thereSs no other business in up to six colours. 0jWlMu
gift which compliments the recipient Find out more by faM
so stylishly Or which does your company dipping the coupon.

Duncan Lawrle 10}%
E. T. Trust 11 %
'Exeter Trust Led. 11 %
First Nat Fin. Corp. ... 13 %
First Nat Secs. Ltd— 12 %

I Robert Fleming A Co. 10}%
Robert Fraser ; 11 %
GrincUays Bank J10}%

I Guinness Mahon 10}%
IHambros Bank 10}%

S’-rr-rtard Chartered ...j|10}%
Trade Dev. Bank 10}%
TCB 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10} %
United Mizrahi Bank 10}%
Volkskas Limited 10}%
Westpac Banking Corp* 10}%
Whiteaway Laldlaw ... 11 %
Williams & Glyn’s ... 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10}%

ff *- ol the Accepting Houses
Committee.
7-day deposits 7.25%, 1 month
8.00%. Fixed rate 12 months £2.500
9.75% £10.000. 12 months 10.00%.

f 7 day deposits on. sums of under
£10.000 7VA. £10,000 up to £50.000'

!

8%. £60,000 and over 8V4.
* Call deposits £1,000 and over 71»%.
l 21-day deposits over £1,000 ffa%.
I Demand deposits 7*»%.

AllBob Talbotwantedwhenwe firstmet
himwas 4.000 square feet toexpand.

What wegavebun was that-and more.
Anundertaking that whenever hewanted
more space we'd find it-withoutpenalties,
delays orlong termcommitments.

Ifyou’d like toknowmore 'phoneJayne
Gannonon Redditch (0527) 64200.With
offices and factories from500 squarefeet to
50,000 well helpyou in anyway wecan

.

Short ofgivingyou thenext sitereserved for
Bob Talbot.

Aren'twni
readyfor
Redditch?

Heritable & Gen. Trust 10}% % Mortgage base rate.

j^bsttoiBemardRyan.PropertyDirectoi;

I

Redditch Development Corporation. «
Holmwood. Plymouth Road North . Redditch, I
Worcestershire. Telex RedlawG. 335201. ?

I Pkase arrange forme to have:- I
| Qa video presentationonReddhch FT21 1

(format required ) a
a fact Clc

Name
Company
Address

a visit to Redditch

Position

Postcode Telephone

AT. Cross (UK) Ltd., Concorde House, Concorde Street Luton, Beds., LU2 0/Dl : .yj
Tel: 0582-422793,-Please send me full details ofthe Cross range ofwriting

1

1

jjB
instruments, and the Cross business gifts service. /

;

jfl
ww rosmow m

CROSS'
SINCE 1S4B

Korea Exchange Bank

FT

EUROPEAN

TOP 500

SURVEY

CCNTML BANK OF NIGERIA
floating rate

NOTES DUE 1S86/9B TO BE
ISSUED IN RESPECT OF.

OUTSTANDING TRADE DEBT
taxmriaaamftteTBnan(Caa*tn»<tf
te Naas la be on* nflet it hanfay
Has to nspast ol tha dM Pntad from
OcMar S, 1884 to Jmvr 7, 1985. lha Rata
of toanst has bam tUamtotd a 12%oS sm
mam. intent ato to rapat of 8to fatod
tawnt Mod. Uumr, 1 to Apd B, 1984 baa
ban tommkmt * 11% pr tmm. fa fto
ascaad bPaost Paw* Iron 4pd S to Joiy 5,

1984 a 1 Py.a» Nraim ad fa tiattad
MnaFaM tan Jrfj 5 a Dctsba 5. 1984
at 13%% pa mn.

U.S. $30,000,000
FloatingRateNotesDue 1958

H Anj -w'
CONSULT MERCHANT SYSTEMS FIRST

ID-M AuthoriM^lDc-dLlrr

FOR MICROCOMPUTER SOLUTIONS
THAT LAST

MERCHANTSYSTEMS
01-5836774

1 FXil hcwlett
mCflM packa.ru

|apricot]
Chris Grant is yaurconisct

MERCHANT SYSTEMS LTD. LONDON E.C.4.

NJLV. at 26.934

US346J1

In accordancewith theprovisions oftheNotes,
notice is herebygiven thatthe rateofinterestfor theperiod

5th October, 1984 to9th April 1985 has been fixed

at 12% percentperannum and thatthecoupon
amountpayableonCouponNo 7 willbe U3.56ZQ0

VIKING RESOURCES
INTERNATIONAL

N.V.

INFO PwrVttl

Hydrins ft Pierson N.V.

HerengracM 214. Amsterdam

Agent Bunk

Saudi International Bank
AL-BANK AL-SAUDI AL-ALAMt LIMITED

REPRINTS OF A SERIES,

OF ARTICLES ARE
ROW AVAILABLE

FROM:

Nicola Bantam
j

Publicity Department

Financial Times

Bracken Honse

10 CaRBon Street

LoBdoa EC4P 4BY

Price £2.50

Mat 5 fcata, 1984

7H£ CHAS MWMTTMf SAW BJL '

RSCA14EENT c

Brasilve*:t S A :

Net asset value as of

1st Oeco-.t, - .

per Cr| Share: L922.VS7
per Depositary

.
Share:

U^$6,430^5
per Depositary Share:

.

(Second Series) -

U.S46.839.B5
per Depositary Share:

(Third SeriesT :

U^45,139il
per Depasltary Share:

(Fourth Series) -

UJLS4JB0L26

DANSK DUE fr NATURGAS A/S
usstiHunaosB

GUARANTEED FLOATING RATE
NOTESDUEAPRIL 1999

U.S. $25,000,000

BBNCB 5ERHN, SB*

to aenrimea vtob ttt pmvinam of tfn Nam.MM to bmbr s>«n ttto in imtt of to
tomttjPmd taa Ottoha 5. laHtoJmr
l.im (At ‘•MM p«nr|. tbi rati far be
tost UUmA S*-period Em Ocfato S a
NovmbK 5 hat bwi dttomfaad M ll'ViaK
Pr amn od tba mowl of fatona wa«d
« USSiDOM arUSS 10.000 mat noon
Ev Ah Sdr-panoi Ha toad Hunt of ants
wafant Caapga No. S er per 05510,000
mml nato d fligfatHtd Norn to ntpaad^ Btad pand wfl bi payaUa Janoao 7.

.

• Floating Rate
Capital Notes Due l 980

;

LGuid,

For the six month Intens*

Period from 5th October,1984

to 9th April, 1985, die Notts
will carry an Interest.Rflfc

of 12% da arid the 'Coupon

Amount per U.S. 51,000 mil

be U.S, $62.00.

5 Octdar. 1884

1H£ CHASE MANHATTAN BANK NA&
LONDON. AfflIT BANK. sw.

Credit Subae First Boston
Urioited; v

Agent Bank .

£>!
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THE ARTS
Architecture

Colin Amery
Bloody Poetry/Leicester Haymarket

and Baroquers
mm

Michael Coveney
Fire and water, explosions This playfulness with legend breaks loose with what sounds But the two poets continue

in Poppy Mitchell's like one of the free love foot- Platonist discussions unabated
elements in Shelleys Me and set of blue watery vistas con- noles t0 oueen Mab ,nd ^ and the Venetian episode, those
art. At the end Of Howard tamed m three large blue re* , . lane disquisitions bv eondola
Brenton’s new play, Byron ceding proscenium frames (an declaration that We haunt incorporates a hauming

S
passage

attends the cremation on the idea first used by Philip Prowse oursel\-es wilh ghosts of what about the Maniac from Julian
Viareggio beach, fife delivers for Proust in Glasgow). Rigging w* '•"uld be if we were truly and MacMato
an oration: “ Burn him. Burn hangs down to suggest the free.” The production by the tour-
us alL A great big bloody travelling, the fateful boat urenton uses the phantasma- inc companv Foco Novo iin
beautiful fire." Radicalism^ journeys. Summer in the Villa gone, theatrical side of Shelley association with Leicester) is
artistic defiance, an intellectual Diodati is a strange, haUucina- in conflict with the embittered not. I feel really un to the nlavncra TTioco sra tho - l rtrioc tnm »(m. Tv„ ... i _i _/ -n r _ • * y “r lv ws

an oranon: jsurn nun. ourn nangs down to suggest the free." The production by the tour-
us alL A great big bloody travelling, the fateful boat urenton uses the phantasma- inc companv Foco Novo itn
beautiful fire." Radicalism^ journeys. Summer in the Villa gone, theatrical side of Shelley association with Leicester) is
artistic defiance, an intellectual Diodati is a strange, haUucina- in conflict wirh the embittered not. I feel, really un to the nlav
rage. These are the virtues tory time. The poets and girls rhetoric of Byron to forge a it is tentative, a bit twee fthe
celebrated in this extraordinary are discovered necking by discussion of how best, or most music of Andrew Dickson isdream play which begins, as Byron's doctor friend Poltdori, usefully, we should live. His finally irritating, although the
it ends, on a foreign shore. whom Brenton transforms into protagonists do not have it all combination of saxophone and
The first meeting of Byron f

four receptacle of critical their own way. Poor Harriet distant voices, of earth and
and Shelley in 1816 is elabor- loathing and envy (“They mast Westbrook (Sue Burton) ether, is a good one), and badly
ated by Brenton to announce not win, I could not stand it ). gabbles reproachful music hall cast.
his themes. We see Shelley This slightly awkward repre- snatches: Shelley’s first wife Only James Aubrey’s Byron
with his two companions. Mary sentaiion of the sexual partner- then drowns like Ophelia and commands sympathetic atten-
Godwin and her half-sister ships gives way to a bizarre haunts the action like a ghost, tion, a flashing impetuous figure
Claire Clairemont travelling charade based on Plato's cave a Bondian device not very sue- in a green Napoleonic coat
bumpily into Switzerland, cries in the Symposium, which in cessfully handled by actress or Fiona Shaw has Mary's nose

“atheistical perverts" still turn is superseded by Mary's director Roland Rees. — -• — -----and primness all right, but not

There -can be ho doubt that
“i-I- -u/a uwquiwuons oy gonooin.

the coinjtiy, house has become a
growth industry.- There Is a
larg gang of scribes plotting
every move of Jh'e owners and
their builders: There is even
something' balled the M

English
Country House style," an inven-
tion of decorators and photo-
graphers which can. now be
found in drawing rooms in
Islington. and. the. showrooms of
Sloane Street What had not
been noticed until recently is •

the fact that since the Second
World War. -the actual industry
of building new'country housesV
has continued: apace* If yon .

accept;, the .definition "of a
country house as _the centre of
an estate of at least! 1000 acres,
and .usually jnuch . more, the -

growth of ' the
-
industry may-

.

seem. surprising. >;

new book.
l

'Th<- ^ anal“ retention ‘among poets. Shelley up to this point has child. Byshhe himself acting as poss«ses.“'vIientine
,

pelka isa
Houses, (Bodley SSd ASM? A new house for a modern architect: Castle Gyrn by John Tavlor “We’ve met," he says "now we been deferential, timid even, in go-between on behalf of Claire dull, dogged Shelley Jane
has uncovered the whoel archi- .

can “ake it mythicaL" Byron's presence. He suddenly and her child by Byron, Allegra. Gurnett an ordinary Cl'a’ire.

tectural sub-strata of the nation, tional architecture as an almost that only now is to be found is both important and interest- —- —
At lew* 300 bouses- have been ftirtiye activity. This is only in a few architectural practices, ing. It may be traditional but

'

built or altered in amajor way because the professional The new house built for the often it can be highly original -fVv*- T
since the -last war by architects- journals and some architectural fifth Duke of Westminster and developed Local character FOOl IOT L,OVQ/i^OttCSlOC
working jn the Neo Georgian'- critics have always concentrated on the site of the demolished is something these architects _
style. would have been' fiisdib on -Modem. Movement architec- Victorian Eaton Hall is an seem to understand and this is ... _ . „
ating to put a figure on-the cofit ture and the mere sight of a interesting test for taste. It the one quality so often lack- Michael Coveney
of ail this bdilditig activity: classical column has been -was built in 1971-73 by the ing in "all-purpose modern"
there is no dbubt It represenjts

,

enough to terrify them. Duke’s architect brother-in-law, architecture. In New York, I found Sam powerful, it is, in short, a bit rings on a hoopla stand. It just mother of the eiri he »«*
a major expenditure by.Jan* The book is very fair because John Dennys. It is large and It is a sad reflection on the Shepard's Fool for Love a of a doddle to sit through and has to be expert, has to be lovebefore he knew he
owners.

. . ; .it casts a discerning eye over looks rather like toe High Com- vast profession of architects strange, bewitching, shattering, not very funny. The occasion vicious, this passage. Then not
ne smmia

This book is essenttal readipg the few houses which have been mission In a minor Third World that so few are able to design dead-of-night sort of play. The lacks -a five letter quality when Eddie starts hitting the There is an unea&v structural
for anyone interested in the built in the style of our own country. With three storeys a good house and that so many author had directed it Above beginning with "b" that we tequila bottle, Mr Charieson device 1 the preseiwe on the

ringing in their ears- Byron first vision of Frankenstein's Relationships keep breaking her intellect Miss Shaw a very
comes up the strand to deliver monster and the peculiar ner- back into the perfervid theoris- fine new actress displays here
a diatribe against Wordsworth, vous seizure Shelley endured iog, Mary (now Mrs Shelley) too much of her Maria Altken
the sold-out react!onary, and after^Bryon’s recital of berating Byshhe for. under- quality, not enough of the
thoughts on the phenomenon of Coleridge’s

A new house for a modern architect: Castle Gyrn by John Tavlor

to the death of their Vanessa Redgrave one she also

so many books of -iurcftltectuxial landowners and lesser land- for its setting. Inside tne rooms seldom ideal for the English Impasse of incestuous recrimina- down quality to Eddie, the does with "So now we are gonna singer E
histoxy—it is

' awxpang v . .owners of our time to be able are ^inevitably ordinary but countryside on any large scale, tion, throwing each other hard appearance of one who is rarely get mean and sloppy, is that it?" woman o
Much of its pleasure Hies at' Che to ' commission fine modern saved by the splendour of trie a fact that the new builders against the green, slimy walls off ahorse. Ian Charieson looks Julie Walters as the small women h ......

level of gossip and voyeurism - houses but it is not their fault Dime’s possessions. seem to have accepted. of a motel on the edge of the rather as though he is just town cook emits a blanched. Tom Watson’s “Performance
and. the. author is highly

J

coh- . if the architectural talent is Eaton demonstrates the There is a pleasing irony -in Mojave desert. .. popped in from Joe Allen’s, drained quality but is in con- does not explain very much of
scions of this. ' For . example. ' not available in this country. dilemma that faces anyone the house that illustrates this In the National's studio despite the face stubble, the tinual danger of being goosed what the writing leaves out.
he finds no dUflCulty ip writing There is an inbuilt conserva- vranting to build anew wilh article, Castle Gyrn in Wales, theatre we do not have quite boots and the startled brush of by her own instinctive high May’s f
sentences like ** Grouse ' .caj>- tism that sometimes does plenty of money. It is actually This house was completed in the same thing. ' We have, to be hair. Eddie's a stuntman, a spirits. The point of the play ablv bovi
tures the public imarinatiou amount to philistinism but there cheaper to buy an old house 1977 and is designed to be sure, two outstanding actors, roadster, one of Shepard's is that these people have Trouehto
when -he is describing ohe busi- are also qualities that protect mid restore it and at the same occupied by its architect owner Julie Walters and Ian Charle- branded urban cowboys. When nowhere to go, they have come volley ol
ness activities of shooting- ayn- and maintain tbe-very best from time acquire the dignities that who has built uncompromising- son, as the sister and half- he hears May has a date coming to the last resort (It Is a bit Eddie lvi
dicates.- ^ the past. H Inherit a house on^ the past can give.

Jy modern commercial build- brother. But the realism is all (“ I will turn him into a fig " like an avan t garde Bus Stop, the bed-h
But what does Mr'.Btdbdnson • full of fine Georgian furniture There can be no doubt that mgs all over the country—pre- wrong. This is, under Peter threatens Eddie cumbersomely) really) and the crunch is to intrusion

teU us about acdtitecture and it is not going to look its best the work of architects like sumably to pay for the pleasure Gill’s scrupulous scrubbed he lassoes a yellow plastic chair follow. Eddie has travelled for Countes
. . * - s_ niremBt nletA^rlfloc oootlmtiP FTflllPl? .Tnnncnn Philin Tp>iK if. 1.1- ^ * ” ^ is. ....ti j . ... mm. • _

v wumw
nc crunch is to intrusion of an unseen

taTter
,

.The'*answet is.^ great against the, plate-glass aesthetic Francis Johnson. Philip Jebb, of some more romantic archi- I direction, a ^competent display and thumps if against the wail, days "to pio“Stay
S

downf
He<* f°f

a ^blaclf^ercedea^wim^^htow
deal and all of it :ls fascinating- of much current thinking. It S^ Martyn Beckett, Claude tecture. I suspect that the of inflected British acting. But The lassoing of the brass It is a short play (75 minutes, up his truck in the motel ear
He is .right to' describe the demands proportions and PMUfmore, Quinlan Teny and majority of us. given the cash; it is not raw, it is not foul it bed is done in the tentative no interval), but a noisy one] park
steady - continuation of 1 tradi- formality and a level of gramtas the late Clough Williams-Ellis would do the same. I is not passionate and it is not manner of someone throwing by no means the best of Sam Alison Chittv’s dull grey set.

~ ' '
:

’ ' ’

- —— -- Shepard and, like Shepard's charmingly dilapidated, and........... .
script for the Wim Wenders the discreet lighting of Stephen

• . V... ...... ^ -g j -g TP^ ^ . S“ Paris, Texas, it deals with Wentworth do not really

Frogs legs and the French film industry sFS-3 sr-sisvi
ballad, the story of Eddie and good at cracking David Mamet

" Pori* eat complei » open soon — France Is facing falented new French directory might be a new discovery or world-wide fame in Vn Homme the French New Wave was its domestic
d
°^d *°

tie
^5“* °etI^

sieur."
' - Britain’s problem of prohferat- Surely the glory of the French at least a key to the lively com- Et Vne Femme, still likes bang-up-to-date-ness. Even when rtF *?!

.subversi^ve magic of

The cbillhtg words rang out outlets and contracting or New Wave back in the 60s was mercial tastes of sub-auteur Leloucfa’s film-making methods, Godard or Truffaut tipped their fi2 i?Eddi?reS?mbere a* trio 2 d
2!SSS?

from the hotel accommodation beleaguered production sources, that directors were forced by
. French cinema. But on both . which smack of the brave days hats to old movie styles—the with ^ father to meet th? SmtJSTnmten

****' ppery’

ladv on th^motoSw^mScs . Dyrihg my stay In France, Le lock of capital to invent a new levels Zidi baffles. This eack- of the NouveUe Vague. “He gangster film in Breathless, the
wim ““ latl,er to meet toe elusive, foreign.

outside Paris. Packed out by Figaro -JESS turning" its arts j^d of cinema? To^-shoot on handed police comedy stars won’t show you- the complete MGM musical in Vne Femme .

•—
-the Salon d’Autonm&^tl«-^3ty 'pagSj^^iS* open tot' "tile, streets,- _with- - shoestring Philippe Noiret as a corrupt script," the baggyeorduroyed Est Vne Femme—the rest of

Frogs legs and the French film industry

outside Paris. 'Padua
:fhe _Salon .

d'Antomne
French budgets, creating »-new movie • old Inspecteurahowing theduty- star told me as we stood on their clothing and gestures

hotel;
'

• cinema. In particular, how is “ *^ey went sihing? dodging ropes to an initially Pouilly’s' 1940s-dressed railway were brand new. But even the

There ‘ could - be
-1
no better the ’industry, to cope with the Mlghtnt the same pressures idealistic young tyro. But if station in the shadow of a few French directors who ex-

svmbol than this'- ibr • the triple threat of escalating pro- Produce the same results today? the soggy mix of farce, home- wheezing WW2*vintage steam cite a ripple of expectation

present-day French film. Indus-' duetion costs (the average But those film-makers, the spun cynicism and sentunen- train. “ He feeds you the story today, like Jean-Jacques Beneix

try. which — as I found from French movie budget has day by day, and he’ll often not of Diva, seem mired in bor-

my dally edmmutings into climbed by 30 per cent in a \r' AmiImim coornlar give you your lines until ten rowed or beautiful style,

piis from my Nemb^ motel year), a downward productivity XNlgei AlUtTeWS SeaXCIieS IOr SIgTIS minutes before shooting. So The biggest new French film

is as mysteriously; and bustly - graph (231 films made- In 1981. . . there’s always this sense of to open during my Paris visit

impenetrable in the mid-1980s 1W in 1982, 131 in 1983) and life m thg f-TrenCn Cinema ' freshness and spontaneity." was Christine Pascal’s La Garce,

as Paris is in September and an alarming financial failure*
1AAC 111 lllc 1 AC1IV"A1 ^1AACAAia ‘ Except, of course, when there which goes u a lot for Benefit's

October. Astounded 1)y the big success ratio -(80 per cent of * » — — - isn’t. In recent years Lelouch’s doom-and-velvet violenre in its may find a home from home.

The Diamond Body/Bush
Martin Hoyle

day by day, and he’ll often not of Diva, seem mired in bor- The Dublin-based ensemble catamite There ie nn jn..hc
give you your lines until ten rowed or beautiful style. Operating Theatre is currently that^ sStaEfliiiiifiiSf
minutes before shooting. So The biggest new French film MlBhcpberts Mb XX^

to SS SteriibyS.emoSSour
there’, elways this of » open durioB my Paris vi.it jodeefroitte friendly Sttr^S S SSSJ' Jre 5SjSn?“y
freshness and spontaneity." was Christine Pascal’s La Garce, evinced by the Hibernian staff precious to their selfconSK

Except, of course, when there which goes m a lot for Beneix s in the pub downstairs, they decadence (“they have every
isn’t. In recent years Lelourii’s m®y find * home from home. available recording of Clair 7e

French presence at the -Venice French films don^ break even)? * auteurs he said, “ they are tality (there's even a tart-with-a- once authentic charm has Sj® boy-rapes-girfgirl^iiiite- What the Celtic expatriates of tune and that makes everything
Film Festival this year, 'with A leading Paris distributor I alj fine, but they do not provide heart heroine) is the best that become ever more big-engined W12 wUl make of this mono- bearable"). But the milieu of
four films in competition by the ~ spoke to laid about him with the commercial base for French French popular cinema can and impersonal. And though penorou ex- logne about androgyny is the Easter Island Club whose
deathless brigade of Rs —-

gloveless fists (insisting on cinema. They never did, the offer, it's no surprise it's deeply one gogles at the loving period wonoers wjrn tne semi- uncertain. Olwen Fouere's short leading light Stephanos is.

Resnais, Rohmer, Rivette and .anonymity as he did so)..aim- Godards and Truffauts and in the doldrums. iransformatinns mine on in 0311 maienai ana Kicnara hair and masculine '-attire haiutr.n.j k,> —.k.-.transformations going on in hair and masculine '-attire abandoned by nervous members... _ “*>• uwuiMwi* .. — — parro f-t T _ L,, _ ; .
— awauuwiicu uy ucituiu uinuocrs

Rouch — and many other Ing angry blows at the French Rohmers. You know, there are Even that great straddler of Pouilly—from repainted signs J?
8*. “ mitially suggests no more than in the face of growing hostility,

movies on the fringe, .1 had government and French TV. At people abroad who think all two worlds Claude Lelouch. to 1940s Cirroens equipped with
I

“ ultra;fashionable female; but is Insidiously and hauntingly
decided to take the pulse-

-
of the government because the Frenchmen eat frog's legs. But who makes popular French gazogenes (large fuel-saving Pv*n -. ““L

Paris and. see if French cinema machinery of Socialist central* in 99 per cent of French res- movies (most famously Un gas/oxygen cylinders strapped ji, ,,,
is undergoing a lurtfrawaited isation, from subsidy of films taurants you won’t even find Homme Et Une Femme ) that to cars during rationing)—and !fre*Li iin. it h«2™
revival. Is a Second Wave about to nationalised banks, has meant frog’s legs on the menu! The also sometimes skim into fes- admires Lelouch’s attempts to “ **

to crash on the shores. of Film- that loans to movie production ‘auteur’ theory is like that, rivals, is having a rough time, continue the New Wave tradi- e
j. th fn —

dom?-'. Are new directors of are ever more insidiously tied People think a handful of direc- His last film Vlra La Vie lion of improvisatory direction ve artistirsiliv tSw haw in
genius even now curled up in to government approval of the tors define a national cinema, faltered (relatively) at the box (camera angles thought up on ^ voi^f'iMw ideas :and
the swell?- scripts, causing faint hearts in But do you know who is the office and his new one. which the wing, script sprung on the

shrlei*. And f7n* Yr tn re.
Troth, as . usual, .. proved the creative furnaces. And at most successful director in I discovered him making in the actors at the last minute), one '%

TV Kapauco fAatiin, film, oof a Frenre rtllHmr tfin )ut tuulvn n.,.illn umn4im> it H<a an<) nnuliiAf . .
anuiucraauj—-wnuai 1

an uura-tasmonaoie zemaie; but is insidiously and hauntingly
as the harsh-voiced storyteller caught
gets into his/her stride, it Ms Fouere is an ex-Abbey
becomes apparent that this is Theatre Antigone. I can
a man recounting the fate of his imagine it Her narrator, ironic-
friend, wilful, charming, ally smiling detachment belied

For nearly 75 minutes Ms dc

courage with Brendan Ellis) and John markable but your third fingerBut the current upheavals and ing movies, which occupy con- Collapse of Financial Times boasts the usual all-star cast— tion effort spread into entertainment KmisJcev'is liohHn? A' r?S u » L ,,

fing®r
growing pains are no less siderably more than 4 per cent critic. Never having heard of Jean-Louis Trintignant. Michel Nostalgic subjects, further- movies too. (Just as* Godanfand Matthews's
interesting and momentous for ofTts airtime. M. Zicti I went straight out to Piccoli, Annie Girardot-and the more, llte that of Portir, fferroir Truffaut 20 years agbS a cSb SS bSue hoM^le

^
- that, .Poised -pn the cusp of new

.
Scepncal of under-capitalisa- catch his new film Les Ripouxi usual nostalgic, generation- are often the sign of a cinema popular apostle In Lelouch). the central soeech in exerafiS ^ T

technology — with an expand- tion as the main problem. I thutiong that here must be a hopping tale, here spanning the industry in retreat, or at least The FrenchNew Wave Is dead: StSumW^vhen Serine more^foV
ing video market and a new raised with my distnbutor the populist director uncharted by 1940s and '50s. hiding from the nasty blows of long Iire~and may it hasten- remembSTte?^ Shi SSShaadf S It!
suBseription TV. channel due to question of the dearth of festivals or auteur-lovers who Trintignant, who leapt to the present The miracle of the next waveT^ cut imocoUops by raSibSSS Aegeam

* “ ^ 0f **"

Mocle/Monday. Opera and Badet/Fuesday. Theatm/Whd-
nmday. ExHUfions/lbursday. A setecbve guide to afl the

Arts appears each Friday.

A Strindberg opera/Berlin Festival

Music

FeHdtf Lotti soprano, Graham.JOhn-
- son, piano: Purcell. Schubert
- Strauss, Duparc. Britten: Oku)..

Thtiltre de l*Atben4e (7428727).

Vferka Cortez, mezzo-soprano. An*

trine Gordo, baritone: Donizetti.
:' Baud, PurauL Mozart, Rossini

(Mon WOpm). Orcbastxe du Mai
Florantin, conducted ; te Eduardo
M^'CecUi&GucEiA-40fifano: Roe-

'
ami, Mozart, Mahler
IMP<3i*»t(2»W4).

Gycagy UrS, Zrignrond Szathmaty.
- argefc Sniba, fWecobaMl,
t. B«* n)iffl-Srint<5erma£a dee Frts

Qrcbcsbe de Prirbrondnrfed

riel Bamubebn.- Brockner

.
Qnimtfr Aidihl.

r.ftinwjT
• PttBytto^aitiw Safe

ITALY .•
•_ .

.

MKskTWo all* Scihc^coucert i

rfajit tewii AJnBBfaiiH. Havdn.

••• ’*tibNboil
•'

baeffix Smaphene Q^acteh Purcell

Ropm(Mmii(&283mV,

ad by Oaudio Abbado with Rudolf
Serkm,' piano. Mehfirissohn "and

Mozart, Barbtolii HaU (Toe).

(6386891). :

Omhiiriwi amdncfr
ed by Sawaffiscfa, with Ta-

mes Vasary, piano. Brahms, Beet-

hoven and R. Strauss. Barbican Hall

(Toe).

Ri«>1 Pbfibanmuc OnJmtii and
Brighton Festival Chorus coadocted

by Andrew Litton. Geoffrey Bor-

a’s The World Again -first perfor-

mance, Poulenc sod Faure. Royal
Festival Hah (The). (9283161).

Vienna Symphony Orchestra conduct-

ed by WoHjpmg Sawalllsh with Die-

trkh fUcher-Dfeskau, baritone. El-

gar, Mhzart and Brahms. Royal Fes-

tival Hall (Wed).

Regal Wtilhannopfe Oidnatra con-

ducted .by Andrew Litton. Dvdfak

’and Gerehwin. Barbican Hah
(Thur).

Nfctbariel Rosen, erilo; Stravinsky,

Brahms. (LPE. Bach, Grieg. Nerima

Bunks Center Szaall Hall (Mon),
Francoeur, Chopin, Beethoven.

Granados, Falla, Tchaikovsky,

(The). Tokyo Bnnka Kaibm
BaO (Toe}. (2371990).

. HEWYORK

New York FtnOsuuwolc (Avery Fish-

• er): Zuhln Mehta conducting, PiM-

has Zukerman viola and violin. Tele-
: mann, Hmdemith, Vivaldi, Bruch.

:• Wagner (Tuej; Myirng-Wbim Chung
cpwdiieting. Emanuel Ax piano. Bar-

:

»k.Ch^in. Dvorak fHiur). Lincoln
* Center (7999593).

Resaiys Tnreck (Carnegie): Afi-Bach

recital (Thur). (2477458).

Oct 5-11

WASHNGTON

National Symphony (Concert Hall):

Michael Tilson Thomas wmiWiing
,

Sfalemo Uintz violin. DahL Beethow^
en, Brahms (Thur). Kennedy Center
(2543776).

CHICAGO

Chicago Symphony (Orchestra Hall):

Janos Herencaik conducting. Weber,
Schubert, Strauss (Thur). (4358122).

John Scad, organ. Mendelssohn. Schu-
mann, Matthias *nd T-i-w*. St Ste-

phan Cathedral (Wed).

Michael Gain*, harpsichord, Thomas
Schmoger, organ. Bach, Soler, Ha-
seDbock. Planyavsky and HandeL
Old Univarsity Church (Thur).

ZURICH

TbnhaHe: TonhaDe Orchestra conduct-

ed by Kasprzyk. Bloch. Chopin,
Szymanowsky (Wed); Choir and
Sympbay Orchestra of the Polish
broadcasting station Kraka with
Penderecki conducting Bach (Thur).

NETHERLANDS

Amsterdam, Concertgebouw. Bernard
Haitink and the Coneertgebouw Or-
chestra with Marius Rintrier and
the men of the chorus of the Con-
certgebouw Orchestra Srhnmwnn
and Shostakovich. Wed and Thur.
(718345).

Aribert Reimann, not yet 50,
is Germany’s leading open
composer. The description is

rather less grand than it may
seem, for in neither West nor
East can opera composition be
deemed a flourishing art (Stock-
hausen's grandiose series of
theatrical Days hardy count as

operas in any conventional
reckoning). The success of

Melusine (1970) was followed
by a much greater one with

Lear (1978), widely travelled,

recorded, and generally admired
(but not by me).

This year's Berlin Festival
brought forward the premiere of

the Latest Reimann. opera: The
Ghost Sonata, chamber work
and companion piece to Rei-

man”s very first work for the
lyric stage, A Dream Play of

1965, also on Strindberg. The
theme of the 34th Berliner

Fesiwochen was "Berlin around
1900;" as at that time Strind-
berg was winning a Berlin
following, the choice was an
apt one. Altogether, Strind-

berg's late Chamber Plays seem
apt material for operatic plun-
der—I’m surprised 20th-century
opera composers haven't done
so more often. The dream idiom
of The Ghost Sonata, its con-
trasts of sharp naturalistic Ob-
servation and macabre fantasy,

its bleak vision of human be-
haviour and human relation-

ships, all this would appear to

supply openings for music that
is not merely mimetic, music

that can somehow transcribe
the “inner reality" of which the
events in The Ghost Sonata are
a mysteriously beautiful and
disturbing emanation.

Reimann’s operas have found
a niche because they are intelli-

gently and carefully made, with
taxing but rewarding parts for

singers and .instrumentalists,

and because they are “modern"
without being tremblingly inno-
vative. That fascinating and un-.

repeatable fusion of music and
drama called “opera" doesn’t

seem to me to happen in any
of them that I know; the charge
so often made of contemporary
operatic adaptations, that they
have "muricked" their subject
rather than recreated it, must
be brought out once again-~
though perhaps it is less

sweepingly true of Die Gespen-
stersonate than it was of Lear,

all violent effects, modish com-
positional devices, and little real

sound-substance.
The Ubreno, drawn directly

from the Swedish original by
Reimann himself and Uwe
SchendeL is (apart from one
or two curious elaborations) a
model of practicality. The dis-

position into a 90-minute struc-

ture of scenes and instrumental
interludes shows real mastery,
as does the writing for a band
of 12 players (pianist doubling
on harmonium); everything is

paced and placed so that noth-
ing goes on a moment too long.

What is missed, to put it

Max Loppert

simply, is any sense of musical
depth. Using extreme short-
hand, one might divide the
idiom Into a kind of “rattie-
shiver"-—ostinatt, tremolandi,
and (at moments) a prepared-
piano underscoring—for the
expression of ghostly conflict,

and a string-quartet counter-
pointing in bleak, post-Shosta-
kovich bareness of emotional
aspiration. The vocal writing,
which sends the tenor Student
(David Knutson) into the
countertenor stratosphere in
the style of Reimann’s Lear
Edgar, is all clever intention.
Nothing sticks, except in the
generalised way of a play's at-

mosphere "tuned" by music.

The best thing about the ex-
perience was the fine individual
performances of a splendid cast,

largely made up of dis-

tinguished veterans: Hans
Gfinter Ndcker as the malign
Director; Donald Grobe, William
Dooley, and Horst Hiestermann
as bis various victims; and the
great Martha MM1, giving a
wonderful display of naked
theatrical power, in the pivotal

role of the Mummy (Reimann’s
writing for a mezzo still expres-

sive but reduced in power and
support, modulating between
low-register keening and speech,
is another model of practicality.

The Deutsche Ope production,

in the Hebbel-Theater, by Heinz
Lukas-Kindermann was tacky,

predictable, and inexact; the

conductor of the Junge Deutsche
Philharmonic ensemble was
Friedemann Layer.

in the opera house proper,
the Deutsche Oper celebrated
the festival with among other
things, the inauguration of a
new Ring produced by the
house Intendent Gtftz Friedrich.
To a London operagoer well
acquainted with Friedrich's
first go at Das Rheingold, the
second was a surprise. The
ideas behind it maybe the same
(the tetralogy takes place “in
a theatre;" gods and giants are
guyed, Wotan’s predicament is

rendered in crude simplicities,

Loge is a witty, wisecracking
outsider), but the wholly new
guise in which they are pre-
sented by Peter Sykora’s
designs, and the brilliance of
the staging (less complicated,

if still not ideally so, than the
Royal Opera one), must remind
even the most Implacable foe of
Friedrich’s methods of the
sheer fertility and imaginative
force of those methods, the
sheer expertise of that stage-

craft.

The permanent set is a giant
tunnel, brilliantly lit to suggest
various world dimensions
(though never those of Nature
and epic vistas—tunnel vision?).
The comedy Is sharpened by
fluttery 50s-stariet Rhlne-
maidens winding in and out of
waving dear-plastic sheets; by
an Alberich in Nibelheim com-

puterised and surrounded by
flashing television screens; by
a Loge Gorge Shirley, even
better than in London) dressed
as a fly dude lawyer, all depre-
ciating charm and cool unto-
volveraent. It's a vision of the
opera in which I disbelieve, of
which I disapprove; it’s not
drawn out of the music, com-
petently conducted, without re-
sources of Wagnerian power, by
Jesus Lopez-Cobos. But it’s

irresistibly fasdnating. In a
strong cast, mainly American,
Simon Estes (Wotan), Diane
Curry (Fricka) and Matti Sal-
minen (Fasolt) stood out,

A brief word on the Bach B
minor Mass, in the Philhar-
monic, that marked the reunion,
the “Neubeginn,” of Herbert
von Karajan and the Berlin
Philharmonic after their much-
reported period of strife. The
word can indeed be brief be-
cause the performance itself was
a bore, given with large forces
(big orchestra, big choir, the
Vienna Singverein) in a way
that was not just old-fashioned—which can sometimes shed
illumination in Itself, vide late
Klemperer—but sumptuously
soft-centred and soft-spirited,
Bach without tension, tough-
ness, or exhilaration. But it was
an event treated, at the close,
like a musical Second Coming,
a masterpiece of sentimentality
on all sides in which the con-
ductor’s part was enacted with
spellbinding genius.
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Guy de Jonquieres sets the scene for the Government’s flotation of British Telecom

WITH A PROFIT of £990m on £6.9bn turnover

last year and about 240,000 staff, British

Telecom operates one of the largest businesses

in Britain. It has fixed assets of £8.6bn and its

annual capital investment is about £1.5bn. Its

principal activity is providing connections

between 29m telephones serving 20m
customers—one of the largest networks in

Western Europe. Last year, it handled 18.8bu

local and 3,9bn trunk calls. International calls,

which can be dialled direct to more than 160

foreign countries, totalled 369m. Overseas

tariffs are among the lowest in the world and
the OK is a major telecommunications centre

for multinational companies operating In

Europe. About 2,500 BT staff are engaged in

research and development, but the company

does little manufacturing. .

Mr Ridley’s

failure
THE SADDEST sight last
Friday was of Mr Nicholas
Ridley, the Transport Secre-
tary, describing his White Paper
on airline com petition policy
as an “ almost Ideal ” blueprint
for British civil aviation. Even
allowing for a politician's

creative use of language, this
was a remarkable statement.
The Government, flying in the
face both of its own rhetoric
and the recommendations of an
independent regulatory body

—

the Civil Aviation AuCority—is

now preparing to send British
Airways Into private ownership
in almost precisely its present
form.

There was no historical
inevitability about this. One
might have expected a Govern-
ment seriously interested in
competition to have rejected
the CAA's plan to cut BA's
market share by about 11 per
cent on the grounds that It was
far too modest. Routes, as the
CAA stresses but Mr Ridley
fails to comprehend, are not
assets that “ belong" to indi-

vidual airlines. Zt would have
been quite feasible to have
reduced BA's share of the
choicest routes by a much
bigger fraction than the CAA
dared to recommend.

Why has the Government
been so extraordinarly protec-
tive of the status quo? its

Parliamentary term has at least

three years to run and it has
no urgent reason to raise cash
from BA’s sale. Now is sorely

the time for imaginative policies

yet the White Paper’s subjuga-

tion to short-term expediency is

near absolute. Mr Ridley calls

it “almost ideal” merelv because
it avoids a delay in BA’s pri-

vatisation, a substantial drop
in its sale price and the need
to steer difficult legislation

through the House of Com-
mons.

Constraints

The depressing result is that

Britain will be stuck with one
very dominant airline f<*? the

foreseeable future. These will

be no enforced route transfers

post privatisation while new
route licences to be fought for

represent only a tiny fraction of

those BA already possesses. Mr
Ridley sets great store on an
extension of dual designation

—

the direct competition of two
UK airlines on one route. Tfais

is certainly worth pursuing but
capacity constraints inherent in

bilateral agreements make the

outlook uninspiring.
The manner in which Mr

Ridley has resolved the future
of UK civil aviation is almost
as depressing as the actual blue-
print. He has been involved in
continuous horse-trading with
two of the protagonists—BA
and British Caledonian for two
months. The haggling continued
last Thursday night until a few
hours before the White Paper,
a flimsy 12 page affair, was
printed. This has had two
results. First, the CAA's pro-
posals have been dismissed
without any serious counter-
arguments being presented.
Second, the independent air-

lines, other than BCal, have got
a particularly raw deal.

The CAA had wanted to give
the small airlines a real oppor-
tunity to expand without
damaging BA’s core business at

Heathrow. It therefore proposed
that independent airlines should
take over BA’s European routes
from provincial airports and all

its scheduled business from
Gatwick. Mr Ridley has
squashed this idea and taken up
instead a paternalistic scheme
of BA’s—-that the independents
should attempt to develop the
provincial routes BA does not
want with the financial backing
and supervision of BA. Hardly
a recipe for genuine competi-
tion.
The White Paper has also

done little to ease the acute
difficulties the CAA will have in
attempting to regulate a very
powerful BA following
privatisation. The very fact that
Mr Ridley has rejected most of
the CAA’s proposals will give

BA a lift: When a big issue
arises in the future BA will
again lobby ministers directly.

It will be impossible to avoid
continual political intervention
in aviation. The Government
has also refused to give the
CAA new power to help it

combat anti-competitive be-
haviour and has chosen Instead

to give the Office of Fair
Trading a new role in civil

aviation with powers to make
references to the Monopolies
and Mergers Commission.

In view of the Government’s
decisions, new opportunities

for small airlines may depend
in large part on the speed with
which air transport can he
liberalised in Western Europe.
The recent agreements nego-
tiated with the Netherlands and
the signs that a more liberal

regime may be agreed with
West Germany, are encouraging
indications that Mr Ridley is

giving this objective the
priority it deserves.

East Germany’s

35-year itch
YESTERDAY East Germany
celebrated a milestone anniver-
sary. Thirty five years ago it

was transformed from the Rus-
sian occupation zone into the

German Democratic Republic,

in response to the metamor-
phosis a few months earlier of
West Germany into the Federal
Republic. Like West Germany,
East Germany has become well

estblished. internationally
recognised and the most pros-

perous within its part of
Europe. A generation of East
Germans, like West Germans,
has grown up knowing only the
division of their nation.
But it is not an essentially

stable division. However much
it suits the rest of Europe—and
it does (witness the recent dis-

approval of Pan-Germanism by
the Italian foreign minister)

—

the present divide of Germany
perpetuates a constant tension.
The latest sign of this has come
with the invasion of the West
German embassy in Prague by
some 90 would-be East German
refugees seeking asylum in the
West
The two previous such inci-

dents this year—in February
when 40 East Germans entered
the Prague embassy and in
June when 55 took refuge in
the West German mission in
East Berlin—were resolved by
the East German Government
allowing them to travel to the
West in return for the usual
monetary consideration from
Bonn. This time the East Ger-
man Government does not seem
ready to repeat such a bargain,
and one can see why.
Another embarrassing incid-

ent like this mars East Ger-
many's 35th birthday party, at
which the media is playing up
the citizenry's affection for
their socialist way of life. It

also provides President Erich
Honecker, the East German
leader, with an awkwardly early
test of the new hardline
approach towards West Ger-
many he has had imnosed on
him from Moscow, following
the humiliating cancellation of

his long-planned trip to West
Germany last month.
What is clear is that Herr

Honecker has now had to toe

every inch of the Soviet line.

Final confirmation of this came
on Friday when Herr Honecker
wrote in Pravda the Soviet

party paper, that he would “not
allow any concessions" to Bonn
in conducting inter-German re-

lations as between "two sov-

ereign equal states.” Uniting
communist East Germany ana
capitalist West Germany would
be like combining "fire with
ice.” That was not new; Herr
Honecker has used the meta-
phor before. But what was new
was the total abandonment of
his previous thesis that super-
power hostility had made dia-

logue between the two Ger-
manies more, not less, necessary

All this has given the anni-
versary celebrations a sweet and
sour flavour for East Germans.-
They can congratulate them-
selves on their state’s survival,
which was particularly tricky
until they walled in West Ber-
lin in 1961, and on the rapid
industrialisation which other
East Europeans look at with
envy. But East Germans tend
to look West, not East, to a life

style they can envy every night
on West German television.

Nor cn they forget that
originally the East German
state was founded as a tempor-
ary structure to last only until
Germany could be reunited
under the banner of socialism.
These Pan-German aspirations
were officially dropped in East
Berlin at the onset of detente
In the early 19?0s, but only be-
cause detente promised a kind
of Pan-German dialogue.

Decisions
Chancellor Helmut Kohl

speaks, rather too often to be
politick, of there being two
states in Germany but only one
German nation whose ’‘exist-

ence i3 not contingent on gov-
ernmental decisions” and which
"preceded the formation of a
national state and has outlived 1

it.” This is an Inescapable fact,

and one from which many East
Germans do not want to escape.

What they do want to escape
is a feeling of national claustro-
phobia. At present Czechoslo-
vakia is the only country which
East Germans can visit without
a visa: hence the Prague sit-ins.

Only East German pensioners
are free to travel to the West
Permanent emigration to the
West, at the 1983-84 rate of
about 4Q.QQQ a year, was prob-
ably more than a relatively
small country could tolerate.
But East Germans might be less
frantic to leave for good, if it

were made easier for them to
come and go.

After months of intri-

cate and often feverish
preparations, the Govern-

ment is getting ready to press
the firing button, hold its
British Telecom soaring
its breath and — it hopes —
smoothly into orbit as an
Independent privately-owned
enterprise.

With only weeks left until the
mid-November target for the
sale of 51 per cent of BT’s
shares, nationwide promotion
of the largest transfer of state
assets to private ownership
attempted anywhere in the
world is now in full swing.

City institutions have been
primed, regional brokers wined
and dined and the general
public deluged with a flood of
television, newspaper and dJrect
mail advertising. The publicity
campaign, with a budget esti-

mated at £6m to £8m. is

unprecedented and could have
invited accusations of share-
touting if the seller were not
the Government.

But then the scale of the
flotation, expected to raise
some £3.5bn, seems certain to

set new world records, dwarf-
ing British Petroleum's £624m
rights issue in 1981, the largest
share sale in the UK to date.
Even the 51.4bn raised by
American Telephone & Tele-
graph in 1971—the biggest U.S.
issue—pales by comparison.
The Government, which is

counting heavily on support
from small investors, has un-
veiled a generous package of
inducements to tempt them.
For a standard rate taxpayer
buying £1.000 worth of shares
the annual return is expected
to exceed 17 per cent including
rebates on his telephone bill.

Terms for BT employees are
even more attractive.

The favourable comparison
with building society rates may
prove decisive for many small
investors. But what sort of a
company will they be buying?
Can a nationalised industry,
with an unenviable reputation

1 for inefficiency and indifference
I towards its customers, really

become a growth performer?
|

And what will be the impact of
private ownership on BT*s sub-
scribers and the rest of the
economy?
BT starts with one over-

whelming advantage—unrival-
led dominance over the UK.
telecommunications market
Though its legal monopoly has
been dismantled over the past
three years, its business has
been barely dented- by com-
petition. In some fields, notably
certain types of subscriber ap-
paratus, it has strengthened its

hold significantly in the pest
year.
The image which BT’s man-

agement wants to project is.

however, more glamorous and
dramatic. It is of a company
poised on the threshold of a
technological revolution, alive

to commercial opportunity and
impatient to compete in a wide
range of emerging growth mar-
kets from office automation to
satellite systems.

Sir George Jefferson, BT’s
chairman, talks enthusiastically

of a future when electronic in-

formation services, transmitted

New friends for .

Mickey Mouse
Watch out Minnie, Mickey
Mouse has found a new friend.

His name is Sid Bass, the 42-

year old leader of the hugely
wealthy Bass brothers Texas
clan which now owns a 24.83

i

per cent chunk of Walt Disney
productions worth around
3460m.-

Sid, is the eldest son of Peny
Richardson Bass, 69, the oil-

man and former Ted Turner
sailing partner who founded the
family fortune “wildcatting”
with his uncle, Sid Richardson,
in the 1930s.

Sid broke with family tradi-

tion by speaking publicly
about the Disney stake. He
assured Disney’s new manage-
ment team, which the Bass
brothers are widely believed to

have helped instal, that no
further Disney stock purchases
are foreseen and added “we
have no interest in participat-

ing in the day to day operations
of the company.”

The move appeared designed
to allay fears that the Bass boys
planned to use the Disney stake

they have amassed during a

I

bitter six-month long battle

between the entertainment
group’s management and string

of would-be suitors and stock
speculators including Saul
Steinberg. Ivan Boesky and
Irwin Jacobs for anything other
than friendly investment pur-
poses.

That Sid felt the statement
was necessary at all says a lot

about the fear the “Brothers
from Texas” sometimes strike
into management hearts.

Earlier this year, after one of

their many celebrated and
profitable forays. Texaco bought
out a 9.9 per cent stake in the
oil giant built up by the Bass
brothers for $1.28bn including
a 3400m "greemati” premium.

Sid an dhis brothers Edward,
aged 38. Robert 36. and Lee 28,

have built a formidable business

empire through a web of cor-

porate entities. They control

the empire from their down-
town Fort Worth headquarters.

Their stockholdings alone are
believed to be worth over
SlJlSbn but little else for sure

is known about their business.

Countdown

for the

biggestshare

sale ever

on computer-controlled net-
works. will replace conven-
tional telephone traffic as the
main source of the organisa-
tion's revenues.
BT’s ambitions also extend

overseas, where it is already
scouting for possible acquisi-

tions'and joint ventures. “We’re
in an international business and
have not to be parochial,” says
Mr Cotin Crook, managing dir-

ector of BT Enterprises, which
is responsible for sales of equip-
ment and competitive network
services. “ We have to be as at
home in Silicon Valley and on
the Stanford University campus
In California as we are up in
Cambridge or down the H4
motorway.”
Such visions mostly remain to

be fulfilled. Yet BT, under a
revamped top management, has
started to tackle some of its

most glaring shortcomings and
is displaying increased commer-
cial aggressiveness. One ex-
ample is in the rapid-fire intro-

duction and robust marketing
of an array of advanced new
business services such as video-
conferencing, high-speed data
circuits and electronic mail.

A blitz on telephone installa-

tions has cat the waiting last

from more than 200,000 to less

than 2,000 in the past three
years. And a new service moni-
toring system, imported from
the Ufi, is being used to root

out problems such as cracking
circuits. Though BT’s business
customers still grumble, many
agree that It is trying harder.

Some of its muscle-flexing,

however, is proving controver-

sial. Its proposal to teem up
with IBM, the world’s largest

computer manufacturer, to

launch a sophisticated data net-

work has provoked anguished
protests from much of the TJK
electronics industry. Other com-
panies complain that it will be
hard to compete against the
combined weight of two such
powerful partners.

The proposed link poses an
awkward test for Government
telecommunications policy,

one of whose prime objectives

ironically, has been to jolt BT

into exercising just the kind
of commercial initiative which
has led ft to join forces with
IBM.

Until 3} years ago, when Sir
George Jefferson was brought
in from British Aerospace, BT’s
structure and operating meth-
ods had changed little since
the 1930s. Administered by
engineers with an ingrained
rule-book mentality and tied to
Whitehall's apron strings, it

lacked even the most rudimen-
tary management and financial

controls. "Had you asked me
six months after I joined what
my position was, I might—in
my more extreme moments

—

have said a state of shock,” Sir
George recalls.

Since then, BT has been
plunged into a turmoil of
internal reorganisation. The
principal thrust has been to
break down its monolithic
structure into manageable
business units, instal competent
managers mid give them free
rein to run their affairs on a
commercial footing.

A board shake-up has brought
in a new team with a wide range
of outside business experience.

Only eight of its II executive
members were with BT before
it was split from the Post

Turnover

Fixed assets

Men and Matters

" Pve seen it at Bournemouth,
Blackpool, Brighton and a
different person wins every

time.”

or their relationships with each
other.
Their stake in the west coast

entertainments empire has re-
stored a certain calm to the
strife-torn Disney organisation.
But some observers are already
asking how long the honey-
moon will last

Final solution
The prospect of retirement
does not sit easily with George
Scharffenberger, beekeeper,
skier, fly fisherman, and chair-

man of the U.S. conglomerate
City Investing.

The $6bn a year concern is

selling its manufacturing and
printing businesses for $lJ25bn,

leaving it with a package of
insurance, food services, and
motel interests.

Under a curious feature of

U.S. tax laws City can avoid
being taxed on the substantial

gain it will make on the deal

Office in 1979. Senior manage-
ment has also been strength-
ened by external recruitment.

Plans to modernise BT’s
public network— one of the
most antiquated in Western
Europe— have been stepped up
and orders for System X elec-

tronic exchanges have been
sharply accelerated. BT’s
regional organisation is also
being radically restructured.

The pace of change seems
unlikely to slacken for some
time. During the next 18
months, BT will undergo a
further shake-up as it starts to

implement a sweeping pro-
gramme to computerise its

haphazard customer records

'

system, with important implica-

tions for employment and work-
ing practices.

Its management is still striv-

ing, too, to gain a grip on basic

financial information about its

operations. In spite of a crash
programme to instal modern
accounting systems, it will not
be able to provide in the
flotation prospectus more than
the rather notional breakdown
of segmental profits which it

has published in past annual
reports.

In foe rush to reorganise,

other loose ends have

undoubtedly been left hanging.
The split between the respon-
sibilities of central headquarters
and foe newly-devolved business
units is not always clear, while
precise demarcation lines

between some of the .main
operating divisions are still

being drawn up.
Some industry experts. JgSso

believe that in its zeal to
decentralise decision - making,
BT has not paid enough atten-

tion to developing a coherent
overall strategy for longer-term
business development “So far,

it’s been largely a policy of
management by energy and let

a thousand flowers bloom,” says
one.
BT managers admit that the

new arrangements will take
to settle down. But they

point out that having to prepare
for the flotation has added an
extra burden to the already de-
manding task of equipping BT
to cope with the loss of its

monopoly. Moreover, much of
their planning had to be carried
out amid uncertainty about the
eventual terms of privatisation
and foe regulatory regime to
which they would be subjected.
BT has none the less

manoeuvred skOfuHy iot nego-
tiations on these issues with

Annual expendfture on fixed
assets

8t 82 S3 84 81 82 83 84

Whitehall. R has snccessfuHy
fought off earlier Government
proposals to sell it off in pieces,

secured an acceptable capital

structure and obtained an
operating licence which appears
unlikely seriously _to com-
promise its commercial
freedom.
For the foreseeable' future, a

privatised BT will face two -

.

principal curbs. One. Qftel—the
authority created to regulate
the telecommunications market
—is largely an unknown
quantity. Zt begins life with a

modest staff of about 50, and
much may

.

depend on the per- . .

5012a] determination and inde-

pendence of its director general,

former accountancy professor

Bran Carsberg,
The second restraint Is the

“RPI-X” formula which win
require BT for the next five

years to hold tariffs for most of

its inland pubMc network ser-

vices to an average of three

percentage points below the

retail price index.

The formula covers less than

60 per cent of BT’s turnover and
will allow it to continue raising

charges for unprofitable

residential service faster, than
for lucrative long-distance

traffic. BT insists that such “ re-

balancing” is essential to meet
the challenge of competition on
its money-making routes.

The Government argues that

the “RFI-X" arrangement will, „
unlike the regulatory
mechanisms in use in foe U.&,
encourage BT to improve „
productivity and efficiency by

"

cutting costs. How real that in-

centive turns out to be remains
to be seen. -*

BT reduced real unit costs by
5.8 per cent last year and says
it is on course to reduce its staff

by 15,000 in foe three years to
next March, mainly by attrition.

However, managers concede
privately that it has some way
to go to match the manning
levels of leading U.S. telephone . .

.

companies.
Stiffer competition - could

provide an added stimulus, but
serious home-gnown rivals have
yet to develop. Mercury, foe _
privately financed network ven-
ture, Is still struggling to get
off the ground, and the Govern-

’

meat has pledged to fi&oence no *

other public communications
carriers until 2990. In equip-
meat markets, BT’S huge pur-
chasing power gives it strong
leverage -over ' the main - UK
manufacturers.

Ironically, absence of com-
petition could turn out to be
BT!a^cfaiUesJreel.an- fog longer m
term. Senior (managers are
keenly aware that- if M fopga
tod tenaciously to its former 321
monopoly position, political

pressures may mount for u,a
tougher regulatory curbs bn its ^
commercial freedom.
Such concerns, however, lie

"•

over foe brow of foe MU and j-

may not have to be faced for •

several years. RJ^it now, the -

eyes of Government, its

financial
. advisors and BTs

board are firmly fixed on a
.

horizon which Is only weeks
away. - .

TliJ> fa the Brat fti a tartar which .

look? clora/y at tha may in which ST '•

fa changing. Tha n»« article, on ST* l -7
monagamanc wIH ba on Wednesday^ >

Managemant Page.

ii the rest of the company is

liquidated within a year — and
foe proceeds distributed to

shareholders.

But, as Scharffenberger, aged
65, says, “Liquidation means
there must be nothing left So,

if the plan goes through, I sup-

pose I look for another job.”

He admits he does not need
to work — his 500,000 City
Investing shares alone are

worth $20m — but he cannot
imagine not working — “I have
three unremunerative if absorb-

ing hobbies, to support”

The creator of the company
in its present form, Scarffen-

berger says that taking it all to

pieces was a difficult derision

—

but one that had to be made on
behalf of shareholders.

Hot associations
After managing one of the most
unusual industrial companies in

the UK, Alan Tweedale has
decided, at the age of 50, to
become his own boss. For the
past seven years, be has been
chief executive of Associated
Heat- Services, the Wimbledon-
based concern which specialises
in stoking other companies'
bailers.

With tiie blessing of former
National Coal Board chief. Lord
Ezra, who is now chairman of
Associated Heat Tweedale is

i

setting up his own company.
Energy Components, to manu-
facture equipment used by the
fastest growing part of Associ-
ated Heat, which last year bad
a £39m turnover.

These are mobile additional
boilers for companies wanting
to switch to solid fuel without
the hassle of scrapping their
existing boilers.

“If I don’t do it now I fear
I win regret it,” he says. Burst-
ing with new ideas for the
future, be also wants to

resavour the insecurity of his
first years at Associated Heat. It

was formed in the mid-1960s at
the instigation of the National
Coal Board, to save at least

some of foe industrial market

i

from the tidal wave of cheap!
Middle East Oil. 1

Like foe NCB (which last year
|

sold its remaining 30 per cent
share in Associated Heat) it has

j

lived to see many oil burning i

companies return to coal.

Despite the current strike.

Tweedale is confident this will

continue and wants some of the
accompanying business for
himself.

Culinary Thesis
A silver spoon is not 1 foe only
ticket to prosperity, claimed
Welsh secretary Nicholas
Edwards during his visit to

Tokyo. A stainless steel knife
and fork will do just as well.

Edwards adopted this improb-
able culinary thesis in Tokyo
where he was singing foe vir-

tues of the valleys to potential
and actual Japanese investors.
One company which, he visited,

Matsushita, told him that staff

at its Cardiff plant were loading
components on to circuit boards
faster than staff doing foe same
job in Tokyo.

Matsushita’s explanation for
this phenomenon: Tokyo staff

eating with chopsticks, develop
digital skills in only one hand.
Cardiff staff equipped with
occidental knife and fork, have '

acquired a degree of ambidex-
lerity.

Cats crop
Uncheckable stories from China
always raise doubts in my suspi-

cious mind. But foe New China
News Agency stakes its reputa-
tion on this one.

China’s first cat farmer is re-

ported to be thriving as he
provides logistical support for a
national campaign against rats.

Since opening his cattery last

year former teacher Liu Guo-
cheng, aged 22, has sold 2.400
animals for ratting, for pets,

and—dare I report this?—for
delicacies at the dinner table.
China has been badly plagued

by rats, since the number of
cats fell during so-called cul-

tural revolution of the 2960s.
Food was short for cats and
humans alike then.

IMPORTANT NOTICE TO HOLDERS
OF 4%% CONVERTIBLE DEBENTURES

OF AM INTERNATIONAL, INC

This Notice is to advise bolder* of4%% Convertible Debentures
doe 1988 of AM International, lac. (“AMI"), formerly Ad-
dressograph-MuItigraph Corporation, of the procedures for sur-

rendering their debentures in order to receive the distributions

due them under AMTs Plan of Reorganization (the ‘nan”).

The Plan was confirmed by an Order of the United States
Bankruptcy Court for the Northern District of

.Illinois; F-»yt«w
Division, dated September II, 1984. The Plan provides that
holders ofAMTs Convertible Debentures will receive distribu-

tions of cash and new common stock ofAMI upon sflrrender oP
the Convertible Debentures and delivery of a Letter of Trans-
mittal to the Disbursing Agent under the Kan, State Sued
Bank and Trust Company ("State Street Bank”). The form of
the Letter of Transmittal may be obtained by writing to:

State Street Bank and Trust Company
Corporate Stock Transfer Unit
145 Newport Avenne, Five East
No. Quincy, Massachusetts 02171
U3A

and requesting the “Letter of Transmittal forAM International
4Mb Convertible Debentures." The Tj-ttfr of Transmittal may
also be obtained at the office of Citibank, 5 Hanover
Square. 14th Floor, New York, New Yoric 10043, USA. Atten-
tion: Corporate Trust Department, at the.offices of Citibank,

N-A. in Amsterdam (Herengraeht 545-549, 1017 BW. Am-
'

sterdam. The Netherlands), in Bfassds (Avenue de Tcnnreo -

249, B-1150, Brussels, Belgium), in London (Citibank. House,

-

336 Strand, P.O. Box 78, London, England WC2R. 1HB). in .

Milan (Fbro Buonaparte N. 16, 20121, Milan, Italy), in-Paris

(Citicenter 29 It Parvis La Defense 7, Pkris, France), at

Citibank AG., Frankfurt/Main (Neus Mainzer Strasse 40/42 -

D-6000, Frankfurt/Main. Germany) in each case. Attention: -

Manager, Securities Department, and at the main office of

.

Kredictbank SA, Luxembourgeobe (37 Rue Notre-Dame, Lux-
embourg-ViUe, Luxembourg).

No distribution unde' the Flan will be made to a bolder of

AMI’s 4%% Convertible Debentures mttii the debenture cortifi* -

cate, accompanied by the Letter of Transmittal, is .delivered to

State Street Bank in accordance with the instruction! set forlh-

in the Letter of TransmiuaL • '
.

'
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AFTER -THE;
: iswamer. iin,

Europe's defence debate is once
more galWflfi momenttmi. Last
ve«t . tkspttar : the apparent
lessonr of to 1983 electoral
defeat, the- opposition Labour
Party ' voted for unilateral.
nuelear ;-dtsanMaaftnt-»d. the -

ejection of American nuclear
bases from Britain. On the
same day. in a widely-reported
speech, Mr Mubael Hesettine,
UK Defence Secretary,- called
for much greater European col-

laboration inarms;.procurement,
-even .if it causes pain to some
entrenched jOatibnal -interests
and traditions. And in three
weeks’ - tone In Rome, foreign
and' -defence ministers from
seven European countries hold
their first-ever!joint meeting of
the' Western European .Union
Treaty Organisation, to see what
can be done to strengthen the
European, end ot .the Atlantic
Alliance.
.-- As of- .this moment, ft Is

beginning, to took, rather
doubtful that the Bomemeettag
will advance the debate very
much. At the previous meeting
of WEU,in Paris Ip June, the
governments agreed to .table

some .'predse proposals - for
future actkm-but sofar nothing
very useful has been ' received .

at the Council headquarters in

London. That is not to- sa? that
even a slightly vacuous Borne
meeting would be. -without
significance: the mere fact of
gathering.14 European ministers
together to discuss' the prob-
lems of European security tofll

- be, by-itself<' a symbolic- political

aet. - sending . message .to

Washington . (among ; other
places) 'that their governmenta
recognise -the seriousness of the
pi-jblem. even if they have -no
neat blue-print fcw dealing with
it, .

-.

- ff the WEU- meeting does
turn out to be a halfbahed
affair, many people - will offer

an institutional esplamitlen: if

Aleaguetable -

of Emropeaq 1 .

•

intensity - ; ;

there Is to he' a. Periods discus-

sion of. Europe*®^ defence, WEU
is hot the right fortutt to boid

it ;in^' -V V‘:-
'

- Some people say ttrt WEU
has the .wrong membership:
others -that its.- reactivation

would represent Jnnsaucratlc
proliferation. cutting across lhe
competences of other, .

institu-

tions r like those of Najo,
In .fact.- there ar* nftpftting.

arguments against any ' and
every existing fotutm W«tern
Enropean-Umoirwas created SO
years ago tUs month by-Prance,
Britain and ttut-Banehcc -coun-

txieg. asa vehicle through which
Germany and Italy «mW be re-

. admitted .

community,
from the start
defence responsibilities .on to
Nato, and has ever sfnm :heen

Dr Hatiml Womer (far left), the German Defence Minister, and Mr Michael Heseltlne, bis
British counterpart visiting Nato’s “Lionheati” war-games in West Germany last month

Foreign affairs: defence collaboration

nit-picking is

not enough
By Ian Davidson

sunk in a symbolic snooze. Is

there a real case, ask the

nit-pickers, for resuscitating
tfus somnolent body?
Nato would seem the obvious

place to talk about European
defence, for two reasons; first,

no one wants to undermine the

Atlantic Alliance and upset the
Americans, and second, there
already exists a European sub-

group in Nato, called the
Etrrogroup, which ought to be
tailor-made for the job. The
-trouble ft that France left the
•miUtary side of Nato in 1966
and, for misplaced reasons of

GaoDftt pride, has no intention
of revising that decision; but
without France there can be
no meaningful discussion of
European defence.

Foreign policy co-ordination
In the European Community
has made substantial progress
in the last decade, and discus-

sions have on some recent
occasions lurched daringly into
the grey area between foreign
policy and defence, even though
defence is well outside the
official competence of the Rome
Treaty. The' difficulty is that

these lurching* come np against
objections from the Irish, who
axe neutral and not in Nato;
tram the Danes, who are in
Nato but who take a minimalist

view of the European Com-
munity — and of their obliga-

tions in Nato, if it comes to

that; and from the Greeks, who
take a minimalist view of
almost everything except their
hostility to the Turks.

These institutional debates,
it may easily be deduced, are
merely a smokescreen. The real
problem is not where you meet,
but whether you can agree on
tiie seriousness of the European
defence issue and the reason
for meeting at all Here, there
is a clear league table of
intensity. The French and Ger-
man governments both believe
a stronger European defence
is a high priority, and far two
years they have been bolding
wide-ranging discussions on the
subject The British Govern-
ment thinks there may be some-
thing in the idea (vide Mr
Heseltine's support for arms
collaboration), but is worried
about upsetting the Americans
and sceptical of any philoso-
phical innovation. The Italians
don't want to be left out; the
Dutch prefer the cosy
-familiarity of Nato. in case any
European revisionism should
expose the political divisions
which constrain their Nato
commitments.
On balance, then, most Euro-

pean countries would feel more
comfortable with marginal
modifications of the status quo
than with anything which
risked upsetting the apple-cart.
A characteristic view, as
exemplified in the Heseltine
speech, is that one of the pur-
poses of a European get-
together is to persuade the
Americans that the Europeans
really are pulling their weight
in the Alliance; not to pull
stronger, but to mount a sales
campaign. Now there may be
a short term advantage in a
sales campaign. But there are
structural reasons why more
will be required.

Some of these reasons are
set out at length in a forth-
coming article in International
Affairs by the director of
Chatham House and three of
his colleagues. But they can be
subsumed under three broad
headings.
The first heading is the

general commitment of the U.S.
to the defence of western
Europe. European countries
have long based their defence
policies on the assumption that
the Americans would be with
os permanently; but given the
facts of history and geography,
this has always been a question-
able assumption. For well over

a decade, Americans have been
expected to defend rich Euro-
peans against poor Russians,

and the question is once again
becoming insistent, with the
Nunn-Cohen moves in Congress
to reduce U.S. troops in Europe
if the Europeans do not step

up their own defence efforts.

it is all veiy well for the
Europeans to conduct a sales-

campaign: to point out that

during the 1970s, European
defence spending was rising

when U.S. spending was falling,

or to claim that Europe pro-

vides most of the forces for its

own defence. These arguments
will count for little if the pres-

sures of the budget deficit

compel the Americans to review

their European commitments.

The second general heading
is the nuclear problem : given

the conventional imbalance of

forces in Europe. Nato depends
on the threat to use nuclear
weapons as its ultimate deter-

rent to Soviet aggression, and
in the last resort Europe's
security is held to depend on

the guarantee of strategic

nuclear weapons in the U.S.
Unfortunately, nuclear parity

between the superpowers has

cast serious doubts on the credi-

bility of -that guarantee as a

deterrent, and detailed examina-
tion of what might follow a

failure of deterrence has cast

even more serious doubt on the
controllability or limit-ability

of nuclear war short of

Armageddon.
These doubts explain why

General Bernard Rogers, Nato's

top general, has been joined by
so many authoritative figures on
both sides of the Atlantic in

calling for stronger conven-
tional defences, so as to reduce
Nato's dependence on nuclear
weapons. Since there is little

or no prospect that European
governments will increase
defence spending on {he scale

demanded by General Rogers,
-the doubts also explain Michael
Heseltine's advocacy of arms
collaboration and standardisa-
tion. : with existing financial in-

put, European cooperation
ought to produce more cost-

effective military output.
But the nuclear doubts also

explain the third structural
problem: the breakdown in the
political consensus on defence
posture, exemplified by the
veering of the SPD and the rise

of the Greens in Germany, and
by last week's Labour Party
vote for unilateralism in
Britain.
Needless to say. the trans-

parent hypocrisy of the Labour
Party does not begin to solve
the nuclear problem: unilater-
alism would not make Britain
safe from nuclear war. and no-
one imagines for a second that
a future Labour government
would join Britain's partners
in Europe in increasing de-
fence spending so as to provide
an effective conventional deter-
rent Indeed, so far as I am

aware, the word “ Europe " was
not once mentioned in the
party’s defence debate.

On the other hand, most
European governments have
and will continue to have, diffi-

culty in persuading their elec-
torates that the existing defence
set-up is secure and reassuring.
The WEU meeting will no
doubt publish a self-congratu-
latory declaration, but this is
unlikely to impress voters if
they believe that existing ar-
rangements. and therefore ex-
isting structural problems, are
to remain essentially un-
changed.
Now arms collaboration and

standardisation is a fine cause;
it may Impress the U.5. Con-
gress. and it might make some
contribution to reducing de-
pendence on nuclear weapons;
but it is a racing certainty that
a bit more of it will not re-

store political consensus in
Europe. A political problem re-

quires a more political solution
than that
What that political solution

should be cannot be neatly
defined. But it is probably
significant that France, whose
Gaullisr defence policy was
originally anti-American, and
whose nuclear weapons are not
even notionally assigned to
Nato. is also the only member
of the Alliance not to suffer
from a significant anti-nucear
protest movement Moreover,
it is clear that the rise of the
protest movements in other
countries has been motivated
less by anxieties over depen-
dence on nuclear weapons as

sucb—in the 1970s these
movements were negligible

—

than by anxieties over Europe’s
dependence on an American
President whose policies it

distrusts.

It is probable, therefore,
that popular consensus will not
be restored unless Eourpean
voters can come to believe that

Breakdown in

the political

consensus

their governments are playing
a bigger role in the political

management of the security

of the Alliance. This can only
come about if European
governments, starting with the
irreducible core-group of
France, Germany and Britain,

take a strategic political deci-

sion to put a much higher
priority on the development of
common positions on defence
and security issues.

So far, only the French and
Germans seem to be thinking
in these terms. The British,

who have mishandled their
strategic relationship to Europe
so many times in the past
seem determined to marginalise
themselves once more, dither-
ing between a son of sub-
Gaullism and a traditional

Nato-oriented immobilism.

Lombard

Time to channel

our energies
By Nicholas Colchester

THE MOMENT for the cross-

Channel link has surely arrived.

In both Britain and France
ministers sit sweaty-palmed in
their inability to do anything
about mounting unemployment.
There are 2.3m jobless In

France and -the country's indus-
trial shake-out has been late in

starting and has some way to

run. Several years of vigorous

shaking have created 3.3m
unemployed in the UK but the
long-awaited pricing-into-jobs

stubbornly refuses to manifest
ilseli.

A cross-channel link is, of

course, no solution to this prob-

lem in terms of the number of

jobs it would create. But
British ministers should not

ignore the psychological import-

ance of a decision of this sort.

There has to be a positive side

to the Government's vision.

There has to be a feeling in the

air that more than a scorched-

earth policy is being pursued, if

private enterprise is to exploit

the more flexible attitudes and
more realistic expectations that

have been so painfully wrought

Fiscally responsible Infra-

structure projects, vigorously
pursued, have an impact far

beyond their cash value; wit-

ness French pride at the suc-

cess of the Train a Grand
Vitesse that now links Paris
with the south of France.

The channel hnk suffers as

many handicaps in Whitehall.

It has been discussed and
tinkered with and shelved for
too long. There is subtiinal

resistance to the idea of physic-

ally linking the UK to the con-

tinent. There is the stigma
attached to public works as a
form of economic stimulus.

There has been such a total

conttitioning to the view of

Government as a source of
waste that it is now heresy to

consider the idea of Govern-
ment as entrepreneur.

The result is a sterile stand-

off. The Government insists

that the British private sector
should decide what sort of link
it is willing to finance, and get
on with it. The private sector

insists that it needs a plethora
of promises from the govern-
ments of both Britain and
France before it feels enough
of a free agent to take the
plunge.
Yet it is hypocrisy to claim

that a channel link could ever
get under way without the
active participation of both
governments. Imagine where
the M25 motorway would he
today if it had been the brain-
child of a private consortium.
The Channel project will he of
such a scale that many policy
areas of government will he
affected by it — monetary,
regional, competition, environ-
mental, industrial, transport,

immigration, foreign relations

and defence. It is perfectly

possible to devise financing
schemes that involve a substan-
tial degree of private risk and
reward, but the governments
are going to have to take the
lead.

In doing so they should
identify the most ambitious
project that seems economic-
ally justifiable. Surely, when
the vast majority of the 20m
people and ISm tons of freight
crossing the Channel every year
base their voyages on road
vehicles, the solution must
include a direct road link? A
detailed study by five major
banks earlier this year sug-
gested that a road link would
be the most profitable option

but baulked at the technical
risks and the scale of the pro-
ject involved. This sounds just

the ticket to boost the jaded
economic spirit of both nations.

The Euroroute bridge-tunnel
version involves an estimated
cost of around £2.5bn for each
country and half-a-million man-
years of work split between the
two, with a great deal going to

steelworks and shipyards. By
comparison, Concorde cost each
Government roughly £lbn and
unemployment will cost the
British Government roughly
£15bn this year. Mrs Thatcher
needs to find a big gesture and
the French President's forth-
coming state visit to London
could provide the occasion.
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on death. •

From.Mr P.:W,-WrigI»t :

. Sir,—Mr Eicher itt Ws letter

of September 29 has questioned
the practice the UK life

assurance industry in not pro-
viding a proportionate premium
refund ' on death, where pre-

miums are payable annually. I
can assure him that full allow-

ance for this ft.made when set-

ting Jthe premium .rates and
hence Ttfe- Offices art toot un-
fairly earning anything them-
selves by this arrangement.
- The /analogy made with Sell-

ing your house is. not valid as

this would be equivalent to

surrendering your life poticy-

A . surrender . value should
include allowance for the fact

that a full year’* premium has
been paid. The proper com-
parison is with the case of a

house , which is burnt to the
ground-. In this event the
insurance company would

, pay
out the ppm insured but would
notgive any refund of premium.

P.W.Wright.
Department Manager,
UK Life Products, _

Prudential Assurance Company;
14S HQlbom Bar* JSCt.

IndexMed pits’

interest delays

From Mr Ketth Tiautait -

Sir,—4n the article on index-
linked gilts (September 29).

Qive wolman stated that the

RPI measurement was applied
with an eight-month lag * for

administrative and not entirely

convincing reasons." May I
suggest a necessary- technical
reason? Gilts are quoted either

Inclusive of accrued interest, or
subject to

:
an appropriate

-adjustment. -Accruing 'interest

must therefore be determinable.
The 'ftfced coupon of a conveu-

- do&al stock, presents no prob-

lem, but 'interest on "an. index-

linked issue iv-hy. Its nature,

variable. - Indexation eight
months- ‘hf arrears enables

Interest acenjJne to - the next

payment date to be calculated

precisely. This eight-month de-

lay does not necessarily dis-

advantage the investor as Hr
Wolman rightly pointed out.

KefthTunstalL V
=59,^ Grove Street,

Re&rmof
lo^goyennx^nt
Ftom bi* Bichard Preftttcf
SLr^In. theft prtadptes f®T

- local government- reform Messrs

Travew and Burge® (October

2) show . an untested .
faith in

the vabrc of -spafiaK-ntonopoiy.
That ft, pa untested faith- that

where' -one - local authority

supplies an local services to an

Letters to the Editor

area, it is likely to be efficient

Are we Teally to expect that if

a local authority gains the

monopoly, of all local services

it will become more efficient?

Arguably, at. present, local

authorities can be inefficient

because of the monopoly they

already bold over local services.

In most local services competing
suppliers are few.

In their letter Travers and
Burgess fall to consider what is

the appropriate objective of

Lo&al government. Instead, we
should ask if local government
is to provide all local services?

In answering this question we
need to consider not only which
services are appropriately

supplied by local government,

but also the extent, If any, to

which these services should be
supplied. Messrs Travers and
Burgess imply these latter

questions, hut not the primary
question.

An important consideration

should be whether local

authorities are the best organi-

sations -to. provide local ser-

vices, in part or in full. It is

likely that no general answer
will be found, except on ideolo-

gical bases. Instead individual

consideration is necessary, and
the opportunity to enable local

performance, rather than Ideo-

logical prejudice, to determine
the answer, even If this means
variety locally in the organisa-

tions providing services.

- it is desirable to ask if volun-

tary organisations should he
encouraged as service pro-

viders; modelled, say, on hous-

ing associations, and monitored
in a comparable way to that

presently used for housing
associations. Such bodies are

unlikely to fully replace local

authorities; their importance is

that they provide alternatives

locally.

Local authorities have been
frequently condemned for pro-

viding housing which is un-

acceptable to tenants (and

sometimes to magistrates), and
inadequately managed. Not all

local authorities can be so casti-

gated. But should we base the

full provision of public hous-

ing,"as an example, on a system

winch equally rewards the suc-

cessftil and unsuccessful local

authorities? -

Without competing providers,

tenants face a spatial lottery as

to the adequacy of .their land-

lords, and prospective tenants

a spatial lottery in terms of

their access to a tenancy. If

one ft unlucky, or unsuccessful,

without other local providers no
further opportunity is avail,

able. The local authority’s rules

become,the only rules for public

bousing in such an area. Is this

a desirable basis for public
services?

Clearly, housing associations,
as a model (there are other
models toO), are non-elected
bodies, but monitored in the
interests of public policy. Being
non-elected they may be criti-

cised as being unrepresentative.
But two considerations are per^
tinent here. Firstly, the mech-
anisms of party selection and
local government elections
hardly provide the assurance in
practice of representative local
councils. Secondly, representa-
tion may in part be effected
through local delegation In
management; speedy attention
to repairs not only represents
the tenant's views to his land-

lord, but shows that the land-
lord listens and acts. Housing
associations generally have a
comparatively good reputation
on repairs.

Housing associations, to con-
tinue our example, have been
organised in part to avoid the
evident weaknesses of local
government; particularly to
avoid the lack of delegated
responsibility, and remoteness
in management. As such,
associations have benefited in
learning from local authority
failures. Their management
committees of unpaid persons
contribute expertise freely. In
contrast, most newly elected
local authority members lack
expertise on local government
programmes, and similarly lack
external standards of compari-
son. Housing associations
succeed or fall by their actions;

in contrast, local authorities do
not fail, other than in un-

popularity.

Travers and Burgess assert

that local government will not
survive without reform. Part

of this reform may be to reduce
the importance of local govern-

ment in local service provision,

and to replace this provision, in

part, by voluntary bodies com-
peting as providers.

Richard Prentice.

Department of Geography,
University College,

Steansea.

Bankruptcy

and the banks
From Mr Colin Newhouse

Sir,—Mr Hodson’s reply

(October 3) does little to con-

vince me that his suggestion has

merits and I believe indicates

where his true interests lie. If

1 may make' the following

points:—

l—Ordinary shareholders ini-

tially provide ihe risk capital of

a company and in return for

This receive benefits by way of

dividends and/or capital appre-

ciation in their share values.
Some companies continue to pay
high dividends when the com-
pany cannot really afford these
(as indicated by Inflation
Accounting Principles) In order
to make their shares that more
attractive, although I do not say
this occurred with the company
in question. Having enjoyed
these benefits in the past, when
the going becomes difficult it is

suggested that these entre-
preneurs seek the protection of
the courts—who will protect the
banks?

2

—

Shareholders are always at

liberty to sell their shares at any
time providing a buyer can be
found at an acceptable price
before matters deteriorate to

the extent that a receiver be
appointed. In addition Trade
creditors have the option not
to supply further goods/servlees
at any time and to shorten
credit terms which I admit
probably exacerbates the com-
pany's situation.

3

—

Assuming that Mr Hod-
son’s suggestion found favour,
who would be the arbitrator
when presumably those best
qualified to make sucb an assess-
ment have already done so by
declining to assist further or
refusing to assist in the first

place?

4

—

Bank borrowing Is gener-
ally repayable M on demand ”

and the company directors act-

ing on behalf of the share-
holders presumably initially

accepted this arrangement. Com-
pany fortunes do not deterior-

ate overnight and neither is

support withdrawn at short
notice. Companies 'can hardly
call ** foul " when asked to

honour their agreements.
Furthermore, often the direc-

tors officially ask the banks to

appoint a receiver under the
terms of their debentures.

5—

Preference shares would
not be attractive as this would
simply mean that in the event of
a subsequent liquidation before

the redemption date, the bank’s
equity (previously secured)
would be depleted by payments
to preferential and trade credi-

tors (or are these then to be
asked to convert to equity?) and
the ordinary shareholders
would still be left wanting.

6

—

UK banks, of course, take
equity slakes in companies and
if I accept that this happens on
the Continent as a result of
converted debt, are they taking,
say. £40-£50m at a time? (The
issued share capital of the com-
pany in question was only
£20m.)

In conclusion, I suppose many
things will elude me os life’s

journey, but one maxim learned
and recalled springs to mind “If

you can't afford to lose—don’t
gamble.” Mr Hodson's sugges-

tion would have merits only If

bis interest was in saving

employment and the Govern-
ment took the equity, but that's

another question!

Colin Newhouse.
2S Parkfield Rood,
Worthing,
Sussex.
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Terry Byland on
Wall Street

Knee-jerk

reactions

to banks

BY LESLIE COU7T IN EAST BERLIN

IT WAS not a happy week for bank-
ing stocks. The upset at First Chica-

go attracted most of the attention,

but shares in the large money cen-

tre banks were already on the slide

as sector analysts began their final

countdowns ahead of the round of

third-quarter results 'due over the

next 10 days.

Nevertheless, First Chicago's

write-off and loss prediction caught
the sector off balance. By the end of

the week, when the money centre

stacks were showing falls of 7 or 8

per cent against a decline of only 2
per cent in the Dow Jones industri-

al average, it was not easy to disen-

tangle the market's underlying

opinion from its knee-jerk reaction

to the bad news from Chicago.

After falling smartly on the First

Chicago announcement bank
shares rallied on Thursday, heart-

enedby the absence of any sign of a

“flight to quality” in the credit mar- 1

kets.

First Chicago's problems, ran the
refrain from some banking ana-
lysts, were “very specific to it” and
the market was “overreacting”

Those same analysts, however,

were more cautious in their opin-

ions at the end of the week, after

First Chicago had pointed out that

other large banks were also in-

volved in some of the 10 big loans

which had brought on its problems.

The comment from the board of

First Chicago that some of these

other, unnamed banks could also be

forced to take charge-offs on these

same loans, was quickly echoed on
Wall Street As Mr Geoff Cohn of

|

Drexel Burnham Lambert pointed

out: “We do not know how good
their loan monitoring systems may
be, or whether the Comptroller of

the Currency has yet notified

them."

Bank stocks quickly resumed
their downward trend on Friday

and the week ended with losses in i

stock prices throughout the sector. !

The implications oE last week's

developmentsmay notbe restricted

to those banks involved with First

Chicago's batch of Izoublesome

loans in the US. sugar, energy and
agricultural sectors. They have cast

a cloud over the full range of do-

mestic loan portfolios of the banks,

as well as introducingdoubts over a
large loan to a Saudi Arabian con-

tractor.

These new doubts took shape, un-

;

fortunately for the bank stock sec-

tor, just when some analysts were
running their tape measures over

the existing portfolios and assess-

ing the success of the bankers in

dragging in the arrears in interest

payments from reluctant payers.

Wall Street has grown accus-

tomed to hearing the banks report

proudly on their success in charing

up the bad payers just in time for

the quarterly deadline.

But Mr Laurence Cohn of Dean
Witter unnerved the stock market
by reporting that Citicorp, tradition-

ally the most aggressive of the debt
collectors, has run into strong resis-

tance from the debtors this time.

He believes that Citicorp has
pulled in only about 5 per cent of
the interest payments due on non-
performing loans, compared with
its normal success rate of 10 to 12

per cent Of course, most non-

performing loans are eventually

paid up and the banks are at pres-

ent accustomed to collecting only 3

to 4 per cent of payments due. If

Citicorp's success rate has been
halved, however, what does that

mean for the rest of the industry?

Dean Witter's Mr Cohn tele-

phoned clients last week to say he
was reducing his forecast for Cit-

icorp's third-quarter earnings to

S1.50 a share and for the full year to

5-6.50.

If the banks are faring problems
with their domestic loans and, at

the same time, finding it hard to ob-
tain payments on their existing

non-performers, then the third-

quarter results could bring some
nasty surprises.

Wall Street is bracing itself for in-

creased loan loss provisions all

round, and it will not deal lightly

with banks which prefer to boost
earnings by failing to make suitable
provisions.
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MR ANDREI GROMYKO, the So-

viet Foreign Minister, said yester-

day that Moscow was prepared to

conduct an “honest, open dialogue"

with Washington on curbing nu-

clear anus if the US. showed a

“genuine interest" in limiting the

arms race.

Mr Gromyko, speaking at the

35th anniverary celebrations in

East Germany at the weekend, his

first speech since he met President

Ronald Reagan last month, said

that time would tell if Washington
was prepared to make any positive

changes in its policies.

The USn he said, had reacted ne-

gatively to Moscow’s proposal to be-

gin negotiations on preventing nu-

clear warfare in outer space. It was
trying to “conceal with ail means"
its refusal to ban such weapons.

Mr Gromyko also made a sharp

attack on West Germany, warning

that Bonn was aiming to eliminate

East Germany and was railing into

doubt the territorial realities in Eu-

rope. Bonn wanted to end the So-

cialist order in East Germany and
incorporate the country into West
Germany, he said.

By comparison, Herr Erich Ho-

necker. East Germany's leader, was
only mildly critical of West Ger-

many. He was recently unable to

visit West Germany because of So-

viet opposition.

Herr Honecker said there was no
“open” German question and that

the sooner Bonn understood that

there could be relations only of

sovereignty and equality with East

Germany, the better. The East Ger-

man leader spoke of his country's

“indestructible” alliance with the

Soviet Union and, with Mr Gromy-
ko, signed a 15-year technology,

production and science agreement

designed to tie East Germany more
closely to the Soviet Union.

The tensions between Moscow
and East Berlin and the unresolved

fate of nearly 100 East Germans

UAW head urges GM members
to accept deal or face strike

France and

UK bid for

BY TERRY DODSWORTH IN NEW YORK

MR OWEN BLEBER, president of

the United Auto Workers union of

the US, has delivered a strong

warning to his members in General

Motors that they face the prospect

of an all-out strike if they fail to rat-

ify the recently concluded wages
contract

His statement, which came as

crucial votes on the agreement got

under way, was seen as an attempt

to rally rank-and-file membership
in the face of strong opposition to

the contract in some plants.

He insisted at a press conference

that the deal was a "good"one. If it

were not ratified, he added, he
would call the GM workforce out on
strike rather than go back to man-
agement and try to renegotiate.

The UAW has not given figures

for voting so far, on the new con-

tract, which must be ratified by
Sunday. But the indications are

that polling has been very close,

with the number of members in fa-

vour of the deal only slightly ahead.

Voting over the weekend will be
crucial to the outcome, since it in-

volves the big concentration of GM
plants in Flint and Pontiac in Michi-

gan, some of which are noted for

their militancy.

The main opposition to the agree-

ment is centred on widened differ-

entials that will give skilled work-

erspay rises of about 3.5 per cent in

the first year of the contract against

only 1 per cent for employees at the

bottom end of the scale.

This is regarded as a radical step

in wage bargaining in the US,
where the trend has been to reduce
differentials. But it is proving diffi-

• cult to sell to the workforce because
the bulk of employees in the heavi-

ly organised assembly plants would
be receiving increases of about 2
per cent in baric wages or even less.

GM also faces problems in its Ca-
nadian plants, where it is trying to

negotiate a similar agreement to

the UB. contract The local branch

of the UAW insists that it will not

accept the UB. differential pattern

and is also asking for a reduced
working week of 3716 hours on the

West German pattern, along with

increased wages and pension provi-

sions.

Meanwhile, the UAW negotia-

tions at Ford are scheduled to move 1

into higher gear this week with a i

target for conclusion at midday on
,

Friday. Both sides say that talks

have gone well so far, and Ford 1

made comprehensive new propos-

als last Friday which were under in-

tense discussion at the weekend.

The main feature of the negotia-

tions to emerge so far is that Ford
is fighting for a somewhat different

agreement to that at GM, marking

a significant departure from the

traditional system of very closely

related contracts in the industry.

This means that, although Ford
may try to give guarantees on job

,

security which are as effective as
those at GM, it will arrive at this

point by a very different route. Ford
has already made it clear, for exam-
ple, that it will be unable to accept a

GM-type agreement on pensions,

because its own membership is ol-

der and retires earlier.

$5bn U.S.

army order

Tax fillip for French bonds
BY DAVID MARSH IN PARIS

THE FRENCH bond market, prof-

iting from steadier foreign confi-

dence in the franc, has already set a
new issue record for 1984 with three

months of the year still to go.

New issues so far have toppedthe
FFr 200bn mark, compared with
volume of FFr 194bn in 1083, FFr
254bn in 1982 and only FFr107hn in

198L
Last week's news that France is

joining West Germany in ending

the nominal 25 per cent withholding

tax on non-residents' bond pur-

chases helped to keep up the mar-
ket's good spirits. State bond yields

feU by about 0.4 points during the

week to 11.5 per cent on Friday,

with dealers reporting a rush of de-

mand and all too little available pa-

per to satisfy investors’ appetites.

Amid an upsurge in foreign insti-

tutional demand in recent weeks,
banks have been lobbying the Trea-

sury to reopen the relatively unreg-

ulated Eurofranc bond sector,

which has seen no new offering for

3K years.

The Treasury, aware that a move
to allow Eurofranc issues (for the

first time since the Socialist Gov-

ernment took power) would mark a
political milestone, is adopting a
wait-and-see attitude. A franc bor-

rowing for the World Bank is ru-

moured to be on itsway soon, but it

is not dear whether it would be a
Euro-issue or a standard domestic
market transaction.

With the dropping of the with-

holding tax (although that, as in

West Germany, still has to be ap-

proved by parliament), the demar-
cation line between the Euro and
domestic sector will now be nar-

rowed. Previously, the 25 per cent

tax was not payable anyway on
state bond issues, while double tax-

ation agreements with leading in-

vesting nations in Europe and the

Middle East reduced the net rate of

imposition in many cases to be-

tween 5 and 15 per cent

The psychological effect of its

removal might, dealers say, encou-

rage UB. pension funds to take a
closer look at the French market in

their efforts to diversify. By chance,

last week a visiting group of UB.
fund managers was being feted by
banks and companies in the Lyons
area anxious to attract UB. invest-

ment

Foreign demand had a dear im-

pact on the success of the latest

state bond issue, the third of the

year, raised to FFr 20bn from the

initially set FFr 15bn at the end of

last month.
Along with the steady stream of

issues for state and parastate bod-

ies (the latest FFr 5bn bond for

Credit Fonder was dearlyoversub-
scribed), dealers also report activity

in the private placement market
The French subsidiaries of Kodak
and Philips have recently raised

funds in that area, where transac-

tions generally are in the FFr 50m
to FFr 150m range.

Although the Government's bud-

get deficit is clearly overshooting

this year, the market’s mood is still

bullish. Portfolio managers' coffers

have been swollen by large inflows
|

into unit trusts.

Real yields (with inflation now'
down to around 714 per cent) remain
attractively high -partly because of

the Governments extreme caution

in countenancing cuts in banks'

base lending rates.

With the franc still steady against

the D-Mark after more than 18!

months in the European Monetary
|

System without a realignment, the
|

view of the international invest-;

ment community is that there will

!

be no undue -currency risk at least
I

for the next three or four months.
|

Inti Capital Markets, Page 17, 18 .

By Bridget Bloom, Defence
Correspondent, in London

RIVAL BIDS for a UB. army con-
1

tract which could be worth more
than S5bn have been made by Brit-

ish and French telecommunications

companies.

The bids, to supply 25 divisions of

the UB. army with a new battlefield

communications system, were sub-

mitted by consortia involving Ples-

sey of the UK and ThomsonCSF of

FYance.

Plessey, in conjunction with

Rockwell International of the UB.
has put forward its Ptarmigan sys-

tem, which is about to enter service

with the British army. Thomson's
system, known as Rita (Reseau In-

tegra de Transmissions Automa-
tiques) has been progressively de-

ployed since 1962 with the French

and Belgian armies. Thomson is in

partnership with the UB. company
GTE.

The army contract is believed to

be the largest single UB. milftazy

,

contract ever opened to foreign i

competition. Unusually, there is no

!

UB. manufactured battlefield com-
munication system which is direct-

ly comparable to Ptarmigan or Rita.

Initial funding for the equipment

has been obtained by the present

UJS. Administration, but there are

Inevitably fears in London and Par

ris that the competition to supply

the UB. army could be put at risk

either by political changes in the

Pentagon after the American presi-

dential election or by the powerfid

UB. defence industrial lobby.

Mr Michael Heseltine,the British

Defence Secretary, has ordered the

Ministry of Defence to give full sup-

port to the British bid, which also

involves a number of other British

companies in the supply of subsid-

iary equipment

The French Government habitu-

ally supports French industry in its

arms export drive, but it is less

usual for the British Government to

do so.

Company officials are unwilling

to disclose details of their bids,

which will be negotiated into “best

and final" offers over the next few
months. The British and French
companies have apparently found
difficulty in conforming to some of

the UB. specifications, particularly

those requiring quotations in fixed

dollar prices.

Sleipner route accord sought

Background, Page 4

BY DOMINIC LAWSON IN LONDON

UK plans for

market control
ENERGY MINISTERS of Britain

and Norway, meeting in London to-

morrow, will attempt to come near-

er to a resolution of the disputes

that are holding up the signing of a
£20bn (£24.Sbnj deal to supply the

UK with gas from Norway's Sleip-

ner field. .

The main obstacle to the deal is

an argument over the route to be
taken by the gas liquids contained

in the field. Norway wants them to

travel by a Norwegian-owned pipe-

line to Teesside in North-east Eng-

land, while the UK wants them to

go by a UK pipeline to Flotta in

Orkney. At stake is about £200m of

tax revenue.

At their regular annual meeting

Mr Kaare Kristiansen will put to

his UK opposite number, Mr Alick

Buchanan-Smith, a compromise
whereby the Teesside route will be
chosen in exchange for Norway giv-

ing up a proportion of the tax reve-

nues to the UK
However, Norwegian optimism

that their solution will bring a
speedy end to the dispute is not
shared by British officials. They re-

gard such a deal as opening up
many fiscal and administrative

problems which the Norwegians
have yet to tackle. Indeed, Mr Bu-
chanart-Smith said at the weekend
that he did not expect any agree-

ment at the meeting.

This issue is one of two stiH

blocking agreement on the deaL
The other concerns access for Brit-

ish companies to orders on the

Sliepner development project

British Gas, the purchaser, and
Stated, the field operator, have
reached firm agreement on the re-

vised commercial terms for the

transaction.

These involve a payment of S4.10

per million British thermal units

(BTU) of gas. Peak supply of Sleip-

ner gas in the late 1990 would be
32bn cubic metres rather than the

39bn to 42bn cu m called for in the
original draft contract agreed in

January.

UK gas sales drive. Page 5

Continued from Page 1

ahead of the publication of the full

White Paper (policy document) to-

wards the end of November.
The intention is still that a major

Financial Services Bill will be intro-

duced in the 1985-86 session of parl-

iament This will caver not only the

new statutory backing for the self-

regulatory authorities but also a re-

view of relevant aspects of the ex-

isting Protection of Fraud, Invest-

ment and Companies Act, covering,

for example, company flotations.

The new authorities will be run
by councils consisting both of prac-

titioners and representatives of in-

vestors and policyholders and will

be backed by small secretariats.

Congress shuns new trade curbs
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use subsidised natural resources in

the manufacture of exports (a

clause aimed at certain Mexican
products); and to expand the scope
of UB. trade laws to make it easier

to prove unfair trade in cases where
exporters are incorporating cheap
dumped imports into the products

they sell to the UB.

A clause designed to make it eas-

ier to bring unfair trade cases
against non-market economies,
which was seen as aimed at China,

was also dropped.

who were denied protection earlier

this year by the U.S. International

Trade Commission because their in-

dustry is profitable, won a conces-

sion that the profitability of an in-

dustry is only one of several factors

to be taken into account in deter-

mining injury in a trade suit

UB. footwear manufacturers,

Efforts by the UB. steel industry

to secure new laws which would
tighten up the protection which
they won from President Reagan
last month, were also fended off. In-

stead of a 17 per cent target for im-

ports’share ofthe domesticmarket.

a “sense of the Congress” resolution

was agreed which suggests that fair

trade in steel would reduce imports

from the current25 per cent market
share to between 17 per cent and
203 per cent But the industry is

having to pay a price for this con-

cession. Congress is demanding
that the steel industry overall (al-

though not every individual compa-
ny) reinvest Its net cash flow from
steel operations in projects to Im-
prove efficency and modernise fa-

cilities and to help retrain workers.

How the proposal will be enforced,

however, remains unclear.
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Gromyko raps U.S. on arms talks
THE LEX COLUMN

who have taken refuge in the West
German embassy in Prague cast a

shadow over the East Berlin cere-

monies.
Throughout the weekend in East

Berlin the 75-year-old Mr Gromyko
displayed the authority and stami-

na which have given his voice such
j

weight under the desultory leader-

;

ship of Mr Chernenko.
He scowled as Herr Honecker

spoke, stood ramrod straight as

tens of thousands of young East

Germans passed before them in a
torchlight procession and saluted

throughout most of a 45-minute re-

view of East German troops parad-

ing before him.

Dividends make up
for lost time

There are plenty of good tradi-

tional reasons why one might ex-

pect the London equity market to

have been feeling rather sorry for

itself by now. There is, after all, a
general expectation of slower eco-

nomic growth in 1985. On the face

of it this is an odd thing for the mar-

ket to anticipate by pushing the All-

Share upwards. Yet it has recov-

ered almost exactly 15 per cent

from its low point in July, a revival

which seems to need at least a bit of

gyplaining. One strong candidate

for the role of missing Vink is the re-

markable spurt of dividend growth,

which has now been accelerating

without pause for the last 12

months.
Although dividend growth of

about a tenth in 1984 might have

seemed quite reasonable this time

last year, the actual figure now
looks more like reaching 18 per

cent. And the value of that increase

- which amounts to real income
growth in double figures - is far

greater than anything the market

has seen for a decade. Last time

there was a comparable pick-up, af-

ter the removal of dividend controls

in 1979, almost all of it was mopped
up by inflation.

are playing a dividend out of net

/ash rather tM" from purely na-

tional reserves it is a great deal har-

der to make a case for tightness.

And liquidity makes an indirect im-

pact cm the dividend thinking of

boards who are not actually very li-

quid themselves; the threat of being

taken over, for cash, has extorted

quite afew abnormal dividend rises

in the last few weeks.

individuals would be a fairly good

reason for retaining profits in the

company, in the shareholders' best

interests; whereas if the shares are

mainly held by gross funds - ca-

pable of reinvesting the tax - the

Fiarai case for Mgh retentions be-

comes at best marginaL
In a tax-free world, and one

where ft cost nothing to pay divi-

dends or get rights issues under-

written, companies and investors

alike might well be indifferent as to

whether dividends were ever paid.

The decisive question then should

be whether the company could

make better use of its funds than,

the shareholders, earning a higher

rate of return than they can obtain

elsewhere. And in sober reality,

success in persuading the market
that a company can achieve super-

normal returns (at any rate by the

standards of its sector) is mm route'

to keeping its shares at a lower

yield than the average.

Capital repayment

Income stream

Looking backwards, it is easy

enough to see why institutions

should be feeling more amiable to-

wards their industrial investments

- quite apart from the fact that the

increased dividends will make it a
lot easier to pay for the compulsory
tranches of Telecom. And the warm
feelings are not entirely retrospec-

tive: the managers of long-term

funds and the finance directors of

public companies both know that

once a dividend has been settled,

only inflation or desperation can be

allowed to cut its value. Still confi-

dent in a prospect of rather low in-

flation, institutions can set a higher

price on their holdings because,

even assuming that nominal divi-

dends 'henceforth rise no faster

than prices, the discounted real val-

ue of the dividend stream has enor-
mously increased.

As for justificafion of this year's

sudden urge to distribute, things

must also be looking fairly rosy

from the finance directors' side of

the fence. Of course, the increased

liquidity of the company sector am-
plifies the task of arguing for any
desired size of payout; when you

In fairness to open-handed
boards of directors, it must be said

that defence against being taken

over is not the only reason why
they might deckle to increase pay-

ments this year. The reform of cor-

porate taxes last March will have

begun to reduce the problem of

Advanced Corporation Tax, one of

the longest-standing objections to

paying out a higher proportion of

earnings- As the rate of capital al-

lowances drops, along with the

mainstream tax rate, fewer compa-
nies will be able to plead that distri-

buting their earnings is a tax-ineffi-

cient use of funds. As a much small-

er slice of profits can be sheltered

under allowances, the probability

that ACT will remain unrelieved by
mainstream earnings diminishes —

and so doesACT’S status asa tax on
dividends.

The pointaiwhich the tax system

ism future most likelytoweigh up-

on dividend polity is when compa-

nies look at the difference between

their own tax rate and the average

tax paid by their shareholders. It is

there that old arguments about the

.

wastefulness of distributing divi-

dends — particularly as a prelude to

asking for new money % way of

rights — will continue to bite. The
balance of efficiency here could in

theory tip either way. A share reg-

ister made up largely of supertaxed

A similar argument suggests that

companies whose object in life is to

generate capital growth, rather

than a flow of income, should offer

to reward their shareholders main-

ly via the share price; property de-

velopment companies,, with . little

cash inflow- bat large asset reaB-

satfons in prospect - have a natural

tendency to follow this line. At the

apposite extreme, there are not a

few companies that have generated .

cash by shrinking away from an un-

profitable activity; for them itis on-

ly common sense if- an uncovered
dividend is used to repay equity.

For the imm of companies,soxne-

where in between, ft looks as if this

;

year's higher dividends are being

covered with a fair degree of com-

fort even in current cost terms
(where these are still being dm

.

dosed). For 1985, even marginal

.

growth in the economy should un-

derwrite real dividend .improve-

meats of 5 per cent er so. Yet there

are signs, like rising unit wage

costs, that climbing profitability

may not, after all the upheaval,

have become a permanent f&flfife
-

of British industry. If so, it mightbe”
wiser not to forecast pepatyirf

growth.m real dividends; surety it

says something about the evohititm

of Scottish caution that even Wood
Mackenzie has now. replaced its

long-run assumption of zoo red
growth with a more optimistic 1

cent
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BONDS

Smiet deaLaicc^d
8 New delicacies to tempt over-fed investors

# ;

t .

’ BY MAGGIE URRY IN LONDON

WjlCll'C'^lWlS THE recent flood of fixed-rate is- This issue, however, is not going commissions are involved and they Merrill Lynch had a busy Friday, seems to work much better for war- T1" » - ***•* sues coming to the Eurodollar bond to be used to buy Treasuries and so must just hope to sell the bonds on increasing the Citicorp issue rants than zeros. sion

BY PETER MONTAGNON M LONDON
THE Soviet' Onion Ttept "the Biro- alti

credit market; rolling . tiist vfeeh aj? for

the credit for Vneshtorgbank, its 1
fbreign trade bank, was' doubled to - slip

EculSOm. - ?r '>:

T
: . whi

Even at that level the five-year - da i

deal was oversubscribed, according and
to CreditLyonnais, ^the- lead manage mei
er, and a number of potential parti- La>
ripants had to be huiie4.awqy: The - a I

performance of the crecfit suggests bea
that the tower margins now being five

paid by the Soviet Union -the cred- and
it bears interest at a margin cd.only. pric

% per cent- are no deterrent to-lea- mai
ders;. -

:

*
’

; to}
Part of the deal’s success reflects Si

the appeal of lending. in:Ecus for ing
many European and Japanese drol

banks dial are nohied about :the htili

impact of the. dollar’s appreciation nato

on their balance sheets and capital set

gearing ratios. However) Vnesh- yea
torgbank also has the' advantage of : nex
being one of thefew fop-c*tedbai>, ajgr

rowers now regularly tapping the dusi

market it is expected shortly to fol- ' Japi

low up its Ecu'sac^sswithaSKKhn A
credit ..••"• ' V- :

' -
•!. ..*

. it ft

Soviet borrowing acfiwty has agei

been made afl the more conspicn- am
ous by the dearth .of

: o^er new on i

loans in the market dt the'moment sag*

Last week's eagerly awaited event, fags

the award of a nutodate for a loan thro

of about $500m by France’s; Credit, ing

National, never acfoafly transpired, Syd;

although the deal is now expected

for this week.

Instead the same borrower
- slipped in a LuxFr 2.5bn credit,

which is being arranged by Exuskilr

da Securitiesand Soci&te Gem&rale,

and ted by Soti6t£ Genferale Alsa-

xaemie and Celsse d'Epargne of

Luxembourg. The credit is split into

a LuxFr lbn, eight-year tranche,

bearing interest at 11% per cent for
'

five years and 12 per cent for three,

and a Lux-Fr L5tm 10-year tranche
priced at J4 per cent over money
market rates for three years, rising

tott per emit thereafter.

Manufacturers Hanover is lead-

ing a SllOm eight-year credit for Hi-
' drola, the S{«mish private-sector

utility, half of which will be denomi-
nated in Ecus. Margins have been
set at % per cent for the first four

years, rising to per cent for the

: nexffdnr. Repayments begin after

a grace period of four years and In-

dustrial Bank of Japan will be the
- Japanese coordinator.

Also stfll awaited is aSSOOm cred-

it for Greece’s telecommunications
agency, OTE, white Denmark has
arranged a £50m, seven-year credit

on undisclosed terms which is ma-
naged by the Central Trustee Sav-

ings.Bank and arranged, unusually,

through the Danish regional lend-'

ing syndicate with Sparekassen
Sydjyfland as agent

Swiss minister calls for more
details on foreign borrowers
INFORMAnfSiron foreign borrow-

ers in the Swiss'privaterpladements

market is Stitt insuHicient, /accord-

ing to Dr S^tzaiand’s
Sodal Democratic Finance Minis-

ter,, vttitesJohnftidtS farXtoeriWk-'

esc
.'

'

He ‘said that protection of inves-

tors had not^pt with thejapid

growth in the nKaBum-term notes

sector and called on the markets
ihemselve& to bring about orderly

conditions: At the same time, they
should “secure their own reputa-

tion."

Last year, private placements by
foreign borrowers had amounted to

SwFr;21bn. ($0.85bn) over half the

totelvohgbedf approved qapital-ex-

port transactions.

BY MAGGIE URRY IN LONDON

IKE recent flood of fixed-rate is-

sues coming to the Eurodollar bond
market seems at last to be abating.
Money is still being raised, but is-

sue managers are trying to tempt
over-fed investors with different

delicacies.

Investors are proving decidedly
fussy, though. A heavy diet of zero-

coupon bowls, with more to come,
does not seem to appeal. The excep-
tion to that was Swiss Bank Corpor-
ation’s 5400m face value zero,

launched on Friday, which traded

close to its half-point ™fiing conces-

sion, below the 25 issue price. The
name will go well in Switzerland
where the underwriting group is

based. The yield to maturity of the

13-year bond at the issue price 11%
per cent, far below yields on UE.
Treasury paper.

This Issue, however, is not going
to be used to buy Treasuries and so

pick up that yield difference for the
borrower. The presence of Morgan
Guaranty as co-lead suggests that

bank has arranged a swap into

floating rate funds.

Exxon is entirely open about its

plans for a zero-coupon issue. It has
already bought some Treasury se-

curities - stripped of their coupons
- and has asked for bids, in by to-

morrow, from Eurobond bouses for

up to 5200m worth of zero-coupon
notes. That will produce a face val-

ue of well over SI bn. The smallest
bid acceptable will be for $10m, so
Exxon might end up selling to 20

different firms.

Exxon used this kind of dutch
auction in 1981. It will hardly be
popular with the issuing firms. No

commissions are involved and they

must just hope to sell the bonds on

at a profit, which might prove diffi-

cult, even with Exxon's AAA rating.

Much more popular than zeros

have been floating-rate notes. Ac-
cording to Salomon Brothers, Euro-

dollar floaters have given a better

return this year to dollar investors

than any other of the main Interna-

tiona] bond markets. A total rate of

return of 9-2 per cent was achieved

in the first nine months of 1984,

beaten only by the returns to local

currency investors in French francs

and Dutch guilders.

A short lay-off from new Float-

ing-Rate Note issues has rebuilt de-

mand and deals from Citicorp and

Societe Generate last week went
well both ending the week trading

very comfortably inside total tees.

Merrill Lynch had a busy Friday,
increasing the Citicorp issue

launched on Thursday by S50m and
with Hill Samuel bringing a Euro-
sterling FRN for Wells Fargo. That
too went well, trading at a discount
just inside the 40 basis points sell-

ing concession.

Deal of the week, though, was
Morgan Guaranty’s bonds-with-
warrants package for Swedish Ex-
port Credit The warrants ended the
week bid at 40 - compared with a
notional 25 issue price, and the
package of a bond and warrant was
trading close to the 102% issue
price.

The argument for non-dollar-

based investors buying bonds with
a low up-front price in the hopes
that the currency will weaken.

seems to work much better for war-
rants than zeros.

Generally, Eurodollar bonds have
fallen slightly over the week, miss-

ing out on the rally in New York on
Thursday and Friday. With New
York dosed today, most dealers
were squaring their books last Fri-

day. The $600m Chevron issue,

which has been hanging over the
market, picked up by as much as a
point last week. At the end, it was
trading around 97%, only 2% points

below the issue price, but still out-

side the Vh per cent fees.

Merrill Lynch was also in action

in the Canadian dollar sector. Like
the FRN market, a short lay-off of

new issues has revitalised demand,
and the issue for Transalta Utilities

moved faster than Canadian dollar

issues often do.

The West German Cabinet's deci-

sion to put the repeal of withhold-

ing tax before parliament, although
widely expected, gave a boost to the

domestic D-Mark bond market last

week. Also good news was the New
York bond market's rally and do-

mestic issues gained a point over
the week. On Friday the new Gov-
ernment bond was priced with a
coupon of 7% per cent. Though a %
point lower than earlier expecta-
tions the bond traded above par.

Euro-D-Mark bonds were close

behind the domestic market, rising

by % to % point, and new issues

were also well received.

• Euro-dear, the Eurobond clear-

ing system, is rebating Slim of fees

to its 1,561 participants for the third

quarter of 1984.

NEW INTERNATIONAL BOND ISSUES
Bonuwan Awwnt

BL

Matnirty An.Efa

yon
Coupon Prka Lead Manager Offer yurid

%
ILS.BOUARS
Tataria IHnaSt 40 2000 15V» 2Va 100 Mppon Kangyo Uknn 3.375

BfiwipWt ISO 1980 2 1 ZH% 100 CSttaap bit. Mbr9 tynck 12J75
CantnmSSLt |e)t 125 1934 10 (O 100 Banana Paribas —
LTCB of Japan t TOO 1991 7 12% tm CSFB, LTCB. Man. Guaranty, Salmon

Bros. 12.931

Socmib Ganaiala t (d) J 20B 1994 10 Vt 100 Sac. Csneraki. Lehman Bros., MsnN Lmcb,

M91 . Stante/ —
North Am. Pttps £ 100 1991 7 12% nn Morgan Staday kri^ CSFB 12.975

Blort Bank of Baanatk j; 50 1993 8V« 13 100 Mtsrinshi Franca 13.B00
Tokyo Sanyo Hoc. 5 100 1939 15 (3%) 100 Yanaidri btL, Dnm Ear„ MtaL Stanley,

ScfemferWagg

SvwdUi Export Cmfit Of 100 1989 5 12% 102% Mgn. Guaranty. SBCL DBS (Secs) 12.D56

Anarioafl Hota* Sapply t 250 2000 16 0 17.85 Gotdnan Sachs, Ifannra ht, UBS (Sacs)
11 CM

CMcorpt(>)t 30B 1999 12 Vt 100 Motrin lyndl

1 IdAWW

NZICup-S 50 1994 10 ( 10%) 100 IQdder Paaboriy fan.
m

SBC fioaaca J 400 1997 13 0 25JO SBCI, Mgn. Guaranty 11250

CANADIAN DQUABS
Traas^ti Ud. Corp. £ in 1994 10 13Vt 100 ManOI lynch 13JZ50

D-MARKS
Itatari TadHoioglK ± 100 1991 7 7Vt 100'A Dresdner Bank 7.157
bt Sanrica Sysum % EB 1B8B 5 8 180 Canmnbank 84UH)
Una Franca**'! 20 1990 6 8 99Vt Arab Baidu Cora. Daw O Co. 8.163

Borrowars Amoem
DL

Maturity Av. fife

years

Coupon

%
Plica lead Manager OfforyiaU

SWISS FRANCS
Tataria Btan“* 51 30 1990 2Vz 100 cs 2300
AoU Con.** §J 100 1990 _ ZVa 100 Swiss VoNsbank 2.125

Sankyo Seta RAan." 5J im T5SD _ Vti 100 SBC 2J00
Nuw Zaatand Steel - so 1996 - Postpone! Bantme Gutzwte K.B.

•

Dar-ichi Seryako" 50 1990 - m\ •
CS

•

GTE France 135 (max) 1994 - Vf* 100 Soddic 7.750
timpon Carbon** M 40 1989 - 2<Vb 100 CS 2.525

08 j 128 1994 - 5% 100 DBS 5.875

Ralston Purina f 125 1994 — Vft 100 Citicorp (Snitz), GoMman Sachs 5J75
Kyushu Electric 100 1994 - (5%) SBC •

Foratawa Co." H 50 19B9 - (4) 100 CS
•

Naflkai Hoc. Rai** H 50 1989 — (4VW 1D0 Banca defia Svizzara ItaSana
•

Kppon Yairin Kngyo" J 50 1989 - 6 ioev« DBS 5.941

STERUNS
Rowntree Maettitiah $1 30 1989 5 7% IDS J.H. Schrader Wagg 7.875

act 50 1530 5% 11% 100 [taring Bras.. LBL S.G. Warburg 1U7S
Wab Fargo t (a) t so 1994 9V« Vs 100 KM Snui. Mmrffl lynch (banks) -

ECUs

Eunpean Banking Co. 40 1593 9 11V4 m
Ban. Phribas. EBC. Soc. Gan.. See. Gen. do

Banque
•

GUtUStS
AustraSa 400 1999 13 (8i/*) Am8o •

FGH Mortgage Bank"}; 50 1989 5 8V* 100 Bank Maas an Hop* 8J50

LUX. FRANCS
Votw Car Coip. % 250 1990 SV* 10% 10DV« Ban. Gan. da Inn. 10.691
Cotmcd of Euiope f 600 1994 8.48 10V« 100V. Ban. bit a Inxsm. 10-209

"Mtfpt priced. $ Fhaltms. Private Placement. fiCemnfth. t Roatinj-ratanots. O With defat

i

wnnis . H With equity vuaranU. ££ Dual-currancy

point mar t yr U.S. T-bflb orV« pomtowr 115. Trass. 5 yr note, (d) Vs ovw 6 mmtfa liter, (c) Vkomr3n
(a) V* mmr 3 month Uid. (b) Tom and coupon met attar 2 yams, (c) six nunttty at )ow*r of 1 povantasB
Hi Libor. Hotd: Yields are caJcutoted on AIBO bam.

- &

This announcement appears as a matter of record only.

New Issue

This announcement appears as a matter of record only.

Canadian $75,000,000

RK

New Issue Canadian $50,000,000

Federal Business Development Bank
:
(An agent ofHer Majesty in right of Canada

J

Banque federate de developpement
1

(Mdndataire de Sa Mafestd du chefdu Canada)

12%% Notes due September 27, 1987

Issue Price 100V&%

. Wood Gundy Inc.

Credit Sulsse First Boston limited Salomon Brothers International Limited

Banque Bruxelles Lamtot SjV. Banque Nationale de Paris

DeutscheBank Aktiengesellschaft Dominion Securities Pitfield Limited

. Merrill Lynch Capital Markets Nomura International limited

OrionBoyal Bank limited Societe Generale

: Sod^.GdndraledeBanqueSLA. Swiss Bank Corporation International limited

*-.V:V &G. Warburg& Co. Ltd.

- Sepieinberl984

International Bank for Reconstruction
and Development

12%% Canadian Dollar Notes of 1984, due October 2, 1991

Issue Price 99)4%

Wood Gundy Inc.

Algemene Bank Nederland N.V.

CIBC Limited

Dahva Europe Limited

Dominion Securities Pitfield Limited

Morgan Stanley International

Salomon Brothers International limited

Swiss Bank Corporation International Limited

Banque Bruxelles Lambert SA.

Credit Suisse First Boston Limited

Deutsche Bank Aktiengesellschaft

Merrill Lynch Capital Markets

Orion Royal Bank Limited

Societe Gdnerale

Union Bank of Switzerland (Securities) Limited

Amro International
Limited

The Bank of Bermuda Ud.

Bank Leu International Ltd.

Banca Commercial Italiana Banca del Guttarda 1

Bank of China Bank Guizwilier. Kurz, Bungener (Overseas)
Limited

BankAmerica Capital Markets Group

) Bankhaus Hermann Lampc
Kiimnundil^rullft. hall

Bank ofTokyo International
LunilrJ

Banque Internationale a Luxembourg Ba
Soar it Anum-me

Banque Worms Baring Brothers & Co.,
Limned

Bdyensche Hypolheken- und Wechsei-Bank
AUirngmclliClwti

Chase Manhattan Capital Markets Group
Chur Mdnhaiun Limited

Commerzbank County Bank
Ahtienfiwellichafi Limned

Credit Lyonnais Credit du Nord

Banque Nationaic de Paris

Banque Gcncrale du Luxembourg SA.

Banque Paribas Banque Paribas Belgique S.A.

H. Albert de Baiy Si Co. N.V.

Bayerische Vcreinsbank
AklifnpvKlIbktut!

Chemical Bank International Group

CntiitCommercial dc France

-Bayerische Landcsbank Girozcmralc

Berliner Bank Bums Fiy
AklicngcvtlUkhjIl Limned

Citicorp Capital Markets Group

Credit Communal de Belgique SA
Dai-Ichi Kangyo International DG Bank

Limned Dcmxhc Ccnnucnuthafnbank

i Banking Company First Chicago First Interstate
Ijmited Limned Limited

AG Girozentrale und Bank dcr Osieircichischen Sparkasien
AkuoigcM'lIkdult

ited Hill Samuel & Co. IBj International
Limited Limited

Kredietbank International Group Lloyds Bank International
Limited

Midland Doherty Mitsubishi Finance International
Limited Limned

Morgan Guaranty Ltd Nederlandsc Credietbank NV

Dresdner Bank Effecteni
Akiirngnellichift Akliei

Riji International Finance
Limited

Goldman Sachs International Corp-

Effectenbank-W&rburg
AklKTiF«elhchall

European Banking Company
Limited

Genossenschaftliche Zentralbank AG
Vienna

Hambros Bank Limited

Kidder, Peabody International Kleinwort Benson
Limited Limned

LTCB International McLeod Young Weir International
Limited Limited

LTCB International McLeo
Limited

Samuel Montagu & Co. h
Luiuiva

The Nikko Securities Co., (Europe) Ltd.

Morgan Grenfell & Co.
Limited

Nomura International Korddeutsche Landcsbank
Limited Giruicntrate

Pitfield Mackay Ross
Limited

Samva International Sarasin International Securities Limited
Limited

Pierson, Heldring& Pierson N.V.

Richardson Grecnshields ofCanada (LUC

)

Limited

J.
Henry Schroder Wagg & Co.

Limited

Standard Chartered Merchant Bank

Vereins- und Westhank
AkiierifCKllKhait

Westdeutsche Landesbank \

Cirotcnlralc <

OetcOt

*

l«fJ

Sal. Oppcnhcim jr& Cic.

Rea Brothers Pic

Societe Generate de Banque S.A.

Sumitomo Trust International
Limited

[tiled Schocller& Co
BjitkakiiengmiNtchafi

Societe Scquanaisc dc Banque

S. G. Warburg& Co. Ltd.

Westfalenbank
AJilirngttHlithih

Toronto Dominion International
Limited

Westdeulschc Gtmossenschafts-Zentralbank eG.

Yamaichi International (Europe]
Lumied

Yasuda Trust Europe
Limited
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Fed funds volatility

brings wild price

fluctuations
TRADING in the VS. credit
markets last week was once
again punctuated by wild price
fluctuations reflecting the
recent sharp volatility of the
Fed funds rate coupled with
rapidly shifting market moods
and perceptions.

While the markets ended the
week with modest price gains,

this high volatility looks set to
continue for four reasons: first,

an avalanche of new Treasury
paper is forthcoming; second,
there is continuing confusion
about the Federal Reserve's
current monetary policy pos-

ture; third, the Fed funds rate,

in the words of Dr Henry Kauf-
man, Salomon Brothers’ chief

U.S. INTEREST RATES
Week to Week to

Oct S Seat 28

Fed funds wkly tv ... 11-20 10.73

3-month CDs 10.85 10.35

3-month T- hi I la 10.13 10-21

30-yeor long bonds 12.21 12J28

AAA utility 13J0 13.38

AA industrial 12JO 13.13

Source: Salomon Bros (estltnaiea).

Money supoly: In die week ended
September 24 Ml fell by $2.4bn to

$547bn.

economist, “ keeps the market
guessing and finally, there

are continued mixed signals on
the economy. „ ..

The August report of the
policy-making Federal Open
Market Committee meeting,

published on Friday, did little

to clear up market uncertain-

ties. It allowed both for a

steady unchanged policy — the
central thrust of die report —
or a slight easing. Should
economic and monetary growth
justify such a shift. Wall Street

believes this took place at the

start of September.
Two questions remain, and

are the subject of renewed
bitter debate among Wall Street
economists. First, what level of
funds rate is appropriate in
view of the apparent easing in

Fed reserve pressures reflected

in lower bank discount window
borrowings? And, perhaps
most crucially, does the current
state of the economy and
behaviour of the monetary
aggregates justify any further
move by the Fed?
These uncertainties were fully

reflected in the credit market’s
behaviour last week. After
stumbling along at the start of
the week, bond prices, buoyed
by speculative purchases,
picked up sharply on Thursday
and Friday with the long bond

gaining more than 1} points
over the two days. At the dose
on Friday the Treasury long
bond was H higher on the week
at 1021* yielding 12.20 per cent
The rally towards the close

was prompted in part by
another sharp decline in Ml
which well by $2.4bn in the
latest week reinforcing the
slow 2.2 per cent annual rate
of increase for the basic money
measure in the June to Sep-
tember period. Other factors
Included the banking figures
which showed a sharp $1.13bn
decline in commercial and
industrial loans on the books
of the big New Fork banks, and
the funds rate which — having
been pushed up well over the
11 per cent level early in the
week by end-quarter seasonal
factors — dropped down to the
10} to 10} range by the dose,
without expected Fed inter,

vention.
In the corporate debt markets

prices rose by } point on
medium-term issues and 1 point
at the long end. Treasurers
took advantage of the price
improvement and a 10 to 30
basis point decline in new issue
yield to launch a flood of new
corporate paper.

Chrysler Financial sold $200m
of five-year extendable notes at
par to yield 13.25 per cent.
National Medical Enterprises
offered ?100m of three-year ex-
tendable notes yielding 12.75

per cent, and Shearson/Leh-
man/Amerioan Express sold
$150m of 10-year senior sub-
ordinated notes at 99.6 to yield
12.5 percent.

Other interesting issues in-

cluded $75m 25-year 9 per cent
convertible debenture issue sold
by Bowater Incorporated, the
spin-off from the UK parent
company. Wells Fargo, the
West Coast banking group,
said it was offering 5500m of
medium-term notes with maturi-
ties ranging from one to 10
years
One reason for the large

number of corporate issues last

week was the impending flood
of new Treasury paper,
expected to total about $43bn
in the next five weeks, which
is already casting its shadow
over the US. markets which are
closed today for the Columbus
Day holiday.

Paul Taylor

G&W finds buyer for

Dominican sugar side
BY OUR FINANCIAL STAFF

GULF & WESTERN, the New
York-based conglomerate, has
reached agreement in principle
to sell its sugar and related
operations in Florida and the
Dominican Republic to a group
of investors beaded by Alfonso
and Jose Fanjul, the Cuban-
American brothers. Terms
were not disclosed.
G 4s W approved a plan to

sell the businesses in June and
took a 5140m writedown on the
Dominican operations. The
company is the largest private
landowner and employer in the
Dominican Republic, where the
announcement of the planned
sale caused a major controversy.

Participants in the trans-
action will include Flo-Sun
Land of Florida, various

Florida farming corporations
associated with the Fanjuis and
a group of G & W*s Dominican
executives led by Sr Carlos
Morales, the chairman.
G & W said the buyers would

continue the operations with
no significant changes in busi-
ness relationships or operating
personnel. The Dominican
holdings include 200,000 acres of
land, three hotels, a horse farm,
an industrial estate, a cement
factory and 65.000 head of
cattle.

The company's major Invest-
ment In the Dominican Republic
is the La Romana sugar mill,
which produced 400.000 tons of
sugar last year, one-third of
the country’s total production.
ARA Services, the U.S.-based

catering, transportation and
healthcare management group,
has approved a revised proposal
from the company's senior
managers to acquire it in a
leveraged buyout.
Under the proposal, share-

holders will receive 562} in

cash and 59.25 nominal of
subordinated debentures for
each share, valuing the
company at SS75m. The
acquiring group, headed by Mr
Joseph Neubauer, ARA’s chief
executive, had earlier offered
562 in cash and 58.50 iu
debentures.

In July, ARA rejected a

S722m bid from a private
investment group led by Mr
William Siegel, former execu-
tive vice-president of operations.

Premiums up
at Gruppo
Generali
By Alan Friedman in Milan

GRUPPO GENERALI, the major
Italian insurance group, lifted

total premiums in the first half
of I9S4 by 15.2 per cent to
L3.387.3bn (U.S.*1.8bn). More
than two thirds of total pre-
miums were collected outside
Italy.

For the whole of last year
Generali's consolidated net pro-
fit was LJ.37.SbiL, an increase
of 20 per cent

Generali is one of the most
actively traded shares on the
Milan bourse. Its cincing share
price on Friday was LSI,720.

Government administration
for Cruzat-Larrain group

BY MARY HELEN SPOONER IN SANTIAGO

THE CRUZAT-LARRAIN group,
Chile's largest financial con-
glomerate, has signed an agree-
ment with its creditors to turn
over most of its assets, and 91.5
per cent of its shares, to be
administered by a Government-
appointed commission.

The commission will attempt
to pay off the group's domestic
debt of 78bn pesos (5678m) by
selling the shares and using
revenues and profits from the
assets handed over. These
include two banks, oil, timber,
and mining companies,

The group was built up by
Sr Manuel Cruzaff. who came to
prominence under the Pinochet
Government that came to power
in September, 1973. It was hit

by successive devaluations of
the peso in 1982 which made
dollar loans more difficult to

service.

Cruzat - Larrain's ...flagship
bank, the Banco de Santiago,
and the group's other financial
institution. the Colocadora
Nacional de Valores. were taken
under administrative control by
the government early last year.

Jump In

third-quarter

deficit

at Mitel
By Bernard Simon in Toronto

LOSSES at Mitel, the Canadian
telecommunications equipment
manufacturer, rase sharply to

CSlO.jLm (UJS.$7.67m), or 28
cents a share, in the second

quarter to August 24, from
C$3.5m, or nine cents a share,

This took losses for the first

half to C$27.8m, or 79 cents a
share, compared with C$8.0m,
or 21 cents a share, a year ago.

Revenues reached CSS3.5m in

the latest quarter, 30 per cent
above the previous three months
and 23 per cent higher than a

year ago.

Despite the higher losses In

the latest quarter. Mr Terence
Matthews, president and chief
executive officer, said that
•* progress was made in the
quarter . . . Mitel expects con-

tinuing improvements through-
out the remainder of this fiscal

year".
Inventories declined by C$3m

during the quarter, including
a drop of C$14m in August
Margins improved slightly, and
research and development
spending, a major drag on
Mitel’s financial position in

recent years, continued the
decline of the first quarter.

Despite these encouraging
signs, the company has backed
away from earlier predictions
of a return to profitability

during the current quarter. A
senior official said that 14 we
will return to operating profit-

ability in the second half of
the year, although It's difficult

to determine whether that will
happen in the third or fourth
quarter ".

Libya to take up

Fiat rights issue X
BY KENNETH GOODING, MOTOR INDtBTRY COIIRESFOMDfiNT

LIBYA is to maintain its share-

holding in Flat at 13.6 per cent
by taking up its entitlement in

the rights issue planned by
Italy’s largest private group, Hg
Cesarl Romiti. Fiat’s group
managing director, said.

The rights issue is designed
to raise about L760bn ($402m)_
which implies that Libya will
pay LlOS^bn for new Fiat
shares.

Libya paid the equivalent of
5415m for its original share-
holding in 1977, cash whfch
helped Fiat finance its car
model renewal programme at a
time when the group's fortunes
were at a very low ebb.

Sig Romiti said in London
that the original negotiations
had lasted IS and
resulted in an agreement that

Libya's involvement would be
purely financial. As evidence
that this was still thecase.Sig
Romiti pointed out that Fiat
bad continued to export
products to Israel throughout
the association with- Libya.

Stg Romiti also revealed that
Fiat still intended to sell, a
minority shareholding . in Iveco.

its commercial vehicle subsi-
diary, “once it Is past its crisis.

“

Iveco, which is registered in the
Netherlands, reported a loss of
FI 232.6m ($67.6m) In 1983 com-
pared with a FI 16.4m profit In
the previous year and seems
likely to reveal even larger
losses for 1984.

However, Sig Giorgio Garuss,
the managing director at Iveco,
said the company should reach
break-even some time in -1985.-

Sanlam in agreed offer

for control of Messina
BY JM JONES IN JOHANNESBURG

SANLAM, South Africa’s
second largest insurance group,
has bid R22.5m (313.3m) for
control of Messina, the troubled
motor vehicles and copper
group.

Sanlam owns 14L55 per cent
of Messina’s equity and has
offered to acquire 40 per cent
of the remaining ordinary
capital at a price of S5 per
share. African Finance Corpo-
ration, the investment company
which controls Messina, has
accepted the offer.

Messina's principal Interrats

are in motor vehicle assembly.
The company manufactures
Nissan vehicles in South Africa
and has about 12 per cent of
the -country's-, total vehicle
market. The South African
copper mining operation is
unprofitable and is being
kept afloat by Government sup-
port
A sharp reduction in motor

vehicle sales since mid-year,
obliged Messina to close last
week the Nissan assembly plant
for a fortnight and further
temporary closures are ex-
pected over the next 12 months.

INTERNATIONAL APPOINTMENTS
Divisional

changes at

P.K. Banken
• PR BANKEN, Stockholm, has
appointed Mr Christer
Ragnar. senior vice president
and deputy head of the. inter-

national division, as executive
vice president and head of the
division from January L From
the same date Hr Svenerik
Hatammon, executive vice presi-
dent and currently head of the
International division, becomes
bead of the bank's northern
region. Ms Aon JZedboig, senior
vice president, has been
appointed executive vice presi-
dent and head of a newly-
established money and capital

markets division.

• ZILOG INC has appointed Mr
Jon Tammel to the post of vice-
president, marketing and sales,
components division, and Mr
Gerald Robinson as vice-
president, operations, com-
ponents division. Both are pro-
motions within the division.

• Hr Max R. Nunnery has been
named an executive vice-
president of the CONTINENTAL
CORP and president of its

agency group. He Is directly
responsible for all domestic
property/casualty agency opera-
tions, including business
generated by the independent
agents who represent Continental
Insurance. He was senior vice-
president in charge of
Continental's UJS. regional and
branch offices.

• The DUN & BRADSTREET
CORF has elected Mr Arthur C.
Nielsen. Jr, chairman of the
executive committee of the
A. C. Nielsen Company, and Mr
Henry Bark, chairman and chief
executive officer of A. C. Niel-
sen. as directors of Dun & Brad-
street. Mr flurk was also
elected vice-chairman of Dun &
Bradstreet. On August 29 the
Nielsen Company became a
wholly-owned subsidiary of Dun
& Bradstreet.

• Mr Garret G. Aekerson has
been promoted to president of
MCDONNELL DOUGLAS
CANADA He became vice-
presidenT/geaersl manager of
the Canadian subsidiary of
McDonnell Douglas in 1982.

Earlier, he was vice-president/
general manager of the McDon-

nell Douglas Electronics com-
pany plant In Grand Rapids,
Michigan.

• GENERAL ELECTRIC COM-
PANY of the U.S. has appointed
Mr Daniel W. MeGIaoghlin as
president of the Calma Company,
a computer-aided design and
manufacturing affiliate. Mr
McGlaughlin, who has been
GE(USA)‘s vice-president for
corporate information systems,
will succeed Mr Robert J.
Smuland who will become vice-
president and general manager
of the marine and industrial
engines and service division of
the aircraft engine business
group. He will succeed Mr
Orville R. Bonner who has
announced plans to retire.

• Mr Frank Leeson has been
appointed the senior member of

the management board of
DEUTSCHE WESTMINSTER
BANK, wholly-owned subsidiary
of National Westminster Bank
in West Germany. He succeeds
Mr Sydney Haywood who has
retureed to the UK Mr Leeson
was a member of the manage-
ment board of Deutsche
Westminster Bank.

m AMAX SPECIALTY METALS
CORP has made the following
promotions; Mr Henry F. Boeb-
llng has been elected vice-presi-
dent—-sales and marketing; and
Mr Walter J. mwmriiMii has
been elected vice-president

—

finance and control.

• Prof Dame Ltonie Kramer
has been appointed a director
of WESTERN MINING CORP
HOLDINGS and its wholly-owned
subsidiary, WESTERN MINING

CORP. She la professor of
Australian literature at the Uni-
versity of Sydney, a director of
the Australia and New Zealand
Bank Group, and was during
1982 to 1983 chairman of the
Australian Broadcasting Commis-
sion.

m AM INTERNATIONAL INC.
Chicago, has elected four hew
members to its board; Mr Charles
S. Artedge, senior vice-president,
corporate development and plan-
ning. The Signal Companies Inc;
Mr Norman E. Auerbach, retired
chairman. Coopers Jk Lybrand;
Mr Stephen F. HiafWHte, Jr.
chairman and. chief executive
officer. The Leisure Group; and
Dr Carl Kaysen. director of the
programme in science and tech-
nology and society, Massachu-
setts Institute of Technology.
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U.S. $600,000,000

BANQUE FRANCAISE
DU COMMERCE EXTERIEUR

Guaranteed Floating f?^te;Notes Due 1 999

Unconditionally guaranteed by

The Republic ofFrance

Credit Suisse First Boston Limited

Bank ofTokyo International Limited

Credit Lyonnais

Kidder, Peabody International Limited

Merrill Lynch Capital Markets

Morgan Guaranty Ltd

Salomon Brothers International Limited

Banque Nationale de Paris

Caisse des Depots et Consignations

Dresdner Bank Aktiengesetlschaft

Lehman Brothers International
ShearMM Lehman/Amerkan Express Inc.

SamuelMontagu& Co. Limited

Orion Royal Bank Limited

Soci£t£ Generate

Societe Generate de Banque S.A. SwissBank CorporationInternational Limited

S. G. Warburg& Co. Ltd.

FTJNTnmWNAIUBOND SERVICE
U.S. DOLLAR Chang, on

STRAIGHTS Isaued Wd Otter day week YteM
Alaska Housing 11% 94 100 93% S37* +0*. —IV 12.83

100
125
100
10O

All Nig. Airways 14 84
Aman'ean Savings 12 89
Austrian Hap. 13% 82...

Bank ot Tokyo 13s* 91

CNGA 13b 91 100
Crisae Nat. Tel. 13\ 91
CaotfM If*. 121, 88._
Creditanstalt 13V 91 ...

Denmark Kgdm. 13 91
Denmark 13% 68 XW...
Denmark Kgdm. 14 91...

100
12S
100
100
100
100

EIB 12% 90 100
EIB IK 94 100
EIB 13 98 200
Ex-lm Bk. Japan 13% 91 75
Fm. Mich. 13s, 89 May 123
Fat. Mich. 13s, 88 July 75
Florida Fed. Sv. 12V 89 100
Gen. Bee. Credit 0 96 800
Ganoesen Zetrtral 14 91 100
GMAC O/S Fin. 13 88 200
IBM Credit Cpn. 11V 87 200
Ind. Bk. Japan 11% 89 125
Ind. Bk. Japan 13V 91 125
Japan Air Lines 12V 94 70
Japan Air Lines 13V 94 180
LTCB 13V B1 125
Macv O/S 11V 91 100
Mellon Benk 13 87 ... 100
Mitsui Trust Fin. 12 91 100
Montagu 13V 91 180
Montagu 13V 91 100
Mrgn. Guaranty 12V 89 150
Newfndland. Prow. 13 91 79
Nippon Cred. B. 13V 89 100
Nippon Tele. 11V SO ... 100
Nova Scotia Pr. 11V 91 100
Ontario Hydro 11V 94... 200
Ouebec Hydra 11V 92— 100
Quebec Prow. 1ZV 94 ... 150
Rockefeller Gp. 13V 89 100
Royal Bk. Can. 11V 89 100
Sears O/S Fin. 11V 91 150
S. Pae. O/S fin. 12 92 -MO
SBC 0 94 250
5EK 11V 09 100
Shearton /Amax 12V 94 100
BtatoO 12 88 100
Sutoil 13V 89 MO
Sumitomo Fin. 12V 91... 150
Swadan Kngdm. 17% 88 TOO

Texaco Capital 12V 87 320
Texaco Capital 13L 88 200
Tanas Inals. Inr. 11V 91 150
Tokyo Met. 12V 94 ... SO
World Bank 11V 89 ... 200
World Bank 12V 94 ... 200
vaauda T. & F 12V 89 100

108V 107V 0 —2V 12-88

t96V 96V +0V 0 13.02

102V H»V +OV -0V 12-98

101V 101V +0V -0V 13.24

199 99V -0V “OV 13-38

102V 102V O —OV 13.15

93V 9BV +OV -OV 12.73

99V 89V +OV -OV 13.23

98V 99 +0V-0V 13 25

ioiv unv +ov —ov isx
104V 104V +0V —OV 1296
90V 98V +0V -OV 72-88

99V 99V +OV -OV 12-91

99V 99V +0V 0 13.09

101V 102V +OV -IV 12-78

100V Ml +0V -OV 12.98

100V 100V O -OV 13.06

98V 98V +0V -OV 12.77

28V 29V O -1 11.14

101V 101V 0 -IV 13.58

100V 101 O —OV 12.40

98V 99V +0V -OV 12.22

94V 95V 0 -OV 13.01

T08V1O7 -fOV —OV 12 31
101V 101V +0V -OV 11-71

103V 104V +0% -OV 12 64

102V 102V +OV -ov 12-99

95V 95V -OV -OV 12.77

99 99V +0V -OV 13.30

94 94V +OV -1 13.38

100V 101V +0V -OV 72-97

96V 95V +0V —OV 1357
96V 97 0 -OV 13.19

99V 100V +OV 0 12.92

101V W2V +OV -OV M-20
97V 87V +0V -OV 11-98

94V 94V +0V —OV 13m
94V 95 +DV -OV 12.W
192V 93 0 -OV 12.97

95V 95V +OV -IV 13.11

102V 1024, +OV —OV 12.47

94V 94V 0 —OV 13.19

94V 95V -OV -IV 12-82

92V 93V —OV -1 13.51

2SV 30V 0 +0V 12.93

94V 94V +0V -OV 18.18
92V 93V 0 -IV 13-44

98V 99 +0V —OV 12 39

102V W3V +OV -OV 12. SB

97V 97V 0 —OV 13.27
97t, gar, +0V -OV 12.89

99V 69V 0 -OV 13 06
102 102% +0V -OV 12-81

BSV 95V 0 -IV 12.93

100V 100V +OV +OV 12.78

94V 95V +0V —OV 12 87
9S»V 99V +I1S -OV 12-93

96V 97 +0V 0 «.32
Average price changes.. .On day +OV on week —OV

125
100
150
200
200
200
100
200

DEUTSCHE MARK
STRAIGHTS
Allied Chemical 7V 94
Amca Inti. 8V 91
ANAS SV 91
Austria Republic 7V 94
Baxtar Travenol TV 94...

Credit National SV 94...
Dequaaa Int. Fin. 7V 94
EEC B 92
EIB 8 91 250
ESCOM 8 92 150
Farrovie Dello St. 8 91 100
Finland Rep. 7V 91 150
Gould int. Fin. 7V 91... 100
Int. Standard Elo- 7V 90 100
Ireland 8V 92. 150
Japan Fin. Corp. 7V 91 100
Mega! fin. 8V 94 150
Mitsbahl. H. 3V 89 WW 300
Miatohi. H. 3V 89 XW 300
OKS 7V 88 100
PepsiCo O/S Fin. 7V 94 SO
Reynolds O/S F. 7V 94 125
Soc. Cane. Nuclear B 91 100
Bill. Africa Reo. 8V 91 200
World Bank 7V 89 100
World Bank 8 94 200

Change on
Issued Bid Offer day week Yield

100V 101V +OV +OV 7.36
W1 101V 0 -OV 7 98
101V 102 +CV —OV 8.14

99V 99V +0V +0V 7.69

99V 99V +OV +OV 7.32

100V 101V 0 9 8.00

102V 103 +OV +OV 7.10

100V 101V +0V +0V 7.78

100V 101V +0V +OV 7.80

99V 100V -H»V +OV 7.99

100V 100V +0V 0 7.8S

98V 98 -OV 0 7.70
101V 102V +OV +2V 7.17

102V 10ZV +DV +0V 6.88

100V 101V +0V +OV 7.93

101V 102V +0V +0V 7-28

100V unv +OV +OV s 04
101V 102V +0V +OV 3.01

90V 90V +0V +0V S 97
98V 100V +0V +OV 7.42

100V 100V -OV +0V 7.1E

100V 1CHV 0 -OV 7 38
102V 102V -OV +1 7.60

102 102V +0V +OV *04
100 100V 0 +0V 753
KJ1V 102% +0V +0*. 7.68

Average price changea...On day +OV on week +0%

SWISS FRANC
STRAIGHTS
Asian Dev. Bank SV 94
Canada SV 92
Coned. Foods 5% 94 ...

Gonad. Press 6s, 94......

Credit Fancier 8 94
Electric Power 5V 94 ...

Eurasian 5V 94
FGH E% 92
GO Int. 6V 92
Int. Am. Du. Bk. 6V 94
Japan fin. Carp. SV 94
Japan Highway 5V 92...
KanaBi Ela. Purr. SV 92
Manitoba Prov. 5V 34...

Mitsui fin. Asia 5V 94

f Mount Isa Fin. 5V 34 ..

New Brunswick 5V 94
Quebec Hydro 5V 94...

StBtaforeug B 92

Change on ' 2
Issued Bid Offer day week Yield

100 tIOIVHB 0 +1 5.99
200 tlOOV 100V +0V +0V 5.18
200 H02V102V 0 +OV 5 39

200 1100V 100V 0 -OV 6.19

120 flOOVIOI 0 O S 88
100 HQOV 101 0 0 EES
so tioav 103 +0V +OV 5JW
110 t9BV 98V 0 0 5.97

TO 1102 102V 0 O 6.39

120 T101V101V 0 0 6 02
100 198V 99V 0 +0V 5.72

150 198V 98V 0 +0V 5.60

100 1102 102V -OV 0 G 77
100 t102 102V +0V +0V 5.48

55 taSV 98V -O', —0*1 S OS
100 99V 0 +0V 5 83

100 1100V 101 +0V -OV 5.60

ISO 1102V ins +0V +ov G.«8

75 turn. 101V o 0 5 77

Sweden Kingdom 5V 94
Tauemkraftwerke 6V 94
Tobu Railway 4 92 WW
Tabu Railway 4 92 XW
Tranacanada Pipe 5V 92

125
- tlOOV100V 0 -OV SM

WO t» -98V -OV —OV 5.7*
100 198 99V O +0V «J9
100 187 IV 1 +0V 8.17

. 100 199 99V-MJV+0V 5.64
World Bank 6V 84 200 tl01V102 -OV 0 SAT

Average price change... On day0 on week +0V

Change on
Issued Bid Offer day week Yield

99V 99V 0 O 7.48
98V 100V +0V +OV 7.37
99V 90V O +1 7JS
98s* 97 +0V+1V 7.48
100V 101V 0 +0V 7M

YEN STRAIGHTS
Asian Dev. Bank 7V 94 15
Eurofima 7V 94

. 10
New Zealand 7V 90 ... 15
World Bank 7 94 20
World Bank 7V 93 20

Average price changes... On day +0V on week +0V
Chang* off

OTHER STRAIGHTS issued BM Offer day week Yteld
Bq. indoauez 14 91 CS 75 TWO 100V 0 -OV 13.91

60 |95V 98V 0
K> 197 S7V 0
50 tlOOV 101V 0
75 tun 104 0
50 t105V 106V 0
22 tWiMiv o
50

Canadn. Oc. 12V 99 CS
CNE 13 93 CS
Edmonton 13V 89 CS ...

Quebec Hydro 14 91 CS
Sears Accept. 14 91 CS
Vancouver C. 13 94 CS
Winnipeg C. 12V 91 CS

-OV 1237
-OV 13.53
— OV 1328
-OV 13.16
-OV 12.73
-OV 12.78

EEC 11V 91 Efcu 50
IBJ 11V 89 Ecu 40
Ilf 11 89 Ecu 60
Aegon 8V 89 FI 100
Beatrice Foods 8V 89 FI 100
Dai-lchl SV 89 R SO
New Zealand 8V 89 FI 100
Rank Xerox F. 8V 39 FI 75
World Bank-BV 89 FI... 150
Cfiarbnaga. 13V 85 FFr 400
Air Canada 11V 94 £... 40
CNCL Europe 11V 92 E 50
Denmark 10V 89 E 75
Danmark 11V 94 £ 75
EEC 11V 94 C BO
EIB 10V 92 C 50
IBJ 11V 95 E 30
Ireland 11V 94 C 50
New Zealand 10V 89 £ 100
0KB 12V 91 £ 30
Royal Trustee 12V 89 £ 30
SNCF 11V 94 £ 80
S. Africa Rep. 12V 88 E 40
United Tech. 11V 89 £ 35
World Bank 10V 89 E 100
Electrolux 10 B9 LuxFr 500
ECSC 1J3V 94 LuxFr ... 100

198 9BV +0V-PV 13.16
104V 105 +0V+0V 10.21
104 104V +OV +OV 10.01
100V 100V +OV +0V 10JJ1
WlVlOZV +0V +OV 7.75
103V 104 +OV +0V 7-28
TOIVIOZ +0V+1V 8-04
101V 101V +0V +0V 7-88
102V 1(B 0 +0V 7.51
101V 101V +OV +OV 7.83
101V 102V 0 0 11.75
95V 96V -OV -OV 1195
97V 98 +0V +0V11S1
99V 98V +0V +0V 11.79
98V 96V 0 +0V 12.14
98 98V +OV +0V 11.87
9SV 85V +OV +0V 11.8S
100s

, 100V -OV +1 11.54
94V 95 +0V +OV 1121
95V 98V +OV +OV 1120
KHV 103 0 +0V 11.81
102V 103V -OV -OV U27
_S5» 96V +OV +OV 12.07
tlOOV 101 +OV +0V 1224
100Vmv 0 —OV 1127
.9* 98V+OV +0V1189
9BV 9SV +0V +0V 10.16
99V 100V +0V +0V 1025

FLOATING RATE
NOTES Spread Bid Offer Cdts C.con
BBL Int. 5 99 OV 99V 99V 1VW Vi 19Banca Naa. Agrl. SV 91 OV 199V WV 18/2 127,

& 222 190V 27/10 11.19
ov ioo ioov lore 11»,

89V 89V 2/8 10-58
WV 96V 13/3 12.19
99 99V 1/9 117,w* 100V 21/1 1224

99V 23/10 SV
100V 100V 14/12 12V
100V 100V 10/11 12V
toV 99V 23/8 11V
»V 99V 29/8 M28
98V 98V 10/11 12.18
99V 99V 18/10 1121
99V 99V 6/9 1028
BSV KHV lire 11
100 100V 10/11 12.41
MOV 100V 9/11 11V
89V 100V 15/9 10.18
100V 100V 8/2 13V
99V 100V 15/9 10V
100 100V 12/12 12V
100V 100V 14/12 12V

Bank of Montreal 6
Bankers Trust 5V 1

Barclays O/S In. 5
BFCE5V9S OV
BFG Fin. 5V 96 - OV
BNP. SV 96 (July) OV
Citicorp O/S fin. SV 96 0
Credit Lyonnais 5V 96 OV
Daf-Jchi Kangyo SV 96 OV
Diaadner Fin. 5V 89 0
EDF 5V 99 OV
Gotabanken 6V 94 OV
Lloyds Euro. 5 2004 ... IIOV
Midland Int. fin. 5 99 MV
Ml. Bk. Danmark 5V 99 PV
Nat. West. Parp. 5 89... OV
Queensland Coal 5V 96 OV
Societe Gen. 5V 94 OV
Sweden Perp. 5V 86 ... OV
Takugin 6V 94 MV
Tokel 5V 99 OV
Toyo 5V 99 OV _

Average price changes... On day 0 on week 0
CONVERTIBLE Cnv. Criv. Chg.
BONDS date price BM Offkr day
Aiinomoto 3 99 4/84 1158 97 98 —OV
Dalwa Sac. Co. 5V 99.. .10/83481 a 1113V 115 —1
Fanuc 3V 98 1/84 9142 183V 184V +5V
Fuiltau 3 99 5/84 1320

’ '

Honda Motor SV 98 6/83 884
Konishiroku Ph. 4 98 ...10/83 6)3
Marui 3V 99 7/84 1162
Mlnebea Co. BV 98. 5/B3 887
Mitaubiahi ETsc. SV 98 6/83 396
Mu rare 3V 99 2/84 2338
Murata 3V 2000 7/84 2398
Nippon Oil Co. 3V 99... 3/84 1052
Nippon 02 Co. SV 38.- 4/83 994
Nissan Motor SV 98 4/83 700
OKI Elec. Ind. 3V 99 ...10/94 80S
Orient Leasing 5V 98... B/83 2680
SaCOm 3V 89 M/84 5434
&4com 5 98 .11/83 xVJZ T73 O
Sokisui House 3 99...... 8/84 612 89 90 +071
Sumitomo Cpn. 2V 99... 5/84 593 77*1 7BT« +0V
Yamanouchi Ph. 4 90...10/83 1483 109V IWi +3V
Nippon Oil 2V 92 SwFr 3/84 1082 flOTV 108 +1V
Nippon Shin. 2 92 SwFr 3/94 801 194V 95 +0»,
Sattsu Ppr. 2V 92 SwFr 4/84 577 f!41V 142 -OV
Aaica 5 92 DM 12/83 520 101V 102% -0%
Sum Realty 6V 92 DM... 2/93 3fi5 159% 1M% -1%

C.yM
11.27
12^2
11.17
11.74
10.60

12-

23

11-

98
12.91
5.28
12.59
12.08.
11.i

10.80
12.31
IIjOO
10.82
11.00
1242
11.GB
10.18

13-

22
10 78
1247

12-

59

103% 104V +0V
141% 142V -OV
MV 87V +0%
91V 92V +OV
111V 112V +2V
KOV 110V +1%
125 128 +OV
123V 124% +2%
84% 85% +3
94 95 4-3%
90 91 -1-0%

104% KH% +1V
129% 130% +2%
102% 103% +0%

10 91
0.31

35.74
G.tt
1-26

&S8
224
6.84
7.72

27.24

332
5.68
8.28
1139
852

—1 38
10.75
340
2.40

—0.B8
8.19
16 90
3495
-4 97
24-82
-4.72

G Tha Financial Times Ltd., 1984. Reproduction In whole
or in part In any form not permtTtod without written

consent. Data supplied by DATASTREAM International.

EUROBOND TURNOVER
(nominal value la $na)

£nra-
Cedd . clear

US. 9 bends -

Last week ~. l<%835-2 23,4716
Previous week 8,609.9 28.084.8

Other bonds

Last week ... 1,983.0 2,464.4
Prevtons week 2^48.7 2,1225

*No information available—
'-previous day’s pripe.

t Only one market maker
supplied a price.

STRAIGHT BONDS: Tbe yield
is the yteld to redemption of
the mid-price; the amount issued
is

.
In millions .of ctuteney. units

except for Teh bond*- wfaere it is
in billions, franca nn week=
Change over price a week
earlier. . .

FLOATING BATE NOTES:
Denominated in dollars unless
otherwise Indicated. Coupon
shown is minimum. C.dte—Date
next coupon becomes effective.
Soread=Margin above- six-month
offered - rate <t three-month;
6 above mean rate) for UJS.
dollars: C.cpn=The current
coupon, Cyid, = She current
Sdeld.

CONVERTIBUE BONDS: De-
nominated., in dollars mniw«
otherwise indicated. Chg. day
Change on day. Cnv. date=First
date for conversion into shares.
Cnv. price=Nominal amount of
bond per share expressed in
currency of share at conversion
rate fixed, at issue. Prem= Per-
centage premium of the current
effective price of acquiring
shares via the bond over the
most recent price of the shares.

The list shows the 200 latest
International bonds for which
an adequate, secondary market
exists. The prices over the past
week were supplied by: Kredlet-
bank NV; Credit Commercial de
France; Credit Lyonnais; Com-
merzbank AG; Deutsche Bank
AG; Westdentsche Landesbank
Glrsnzentrale; Banque Generala
du Luxembourg SA; Banque
Internationale Luxembourg;
Kredietbank Luxembourg;
Algemene Bank Nedmriand NY;
Pierson, Heldring and Pierson;
Credit Salsse/Swiss Credit Bank:
Akroyd and Smithere; Bank of
Tokyo International; Blytb,
Eastman, Pain, Webber Inter-
national; - Chase ' Manhattan:
Citicorp International Bank;
Credit Commercial de France
(Securities) London; Daiwa
Europe NV; EBC;.First Chicago;
Goldman Sachs International
Corporation; Hambros Bank; IBJ
International; Kidder •- Peabody
International; LTCB ' Inter-

national; Merrill Lynch; Morgan
Stanley Internationa]; Nomura
International; Orion Royal Bank:
Robert Fleming and Co^ Samuel
Montagu .and Co.; Scandinavian
Bank; Societe Generals Straws
Turnbull; Sumitomo Finance
International; & GL Warburg and
C04 Swiss IBank Corporation
International;^Wood Gundy.
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The new generation of franchises—fast food,

specialist car services and the like

—

is creating wealth

for individual entrepreneurs and franchisors. Recent

rapid growth is expected to continue.

Fast route to self-employment

By David Churchill

FRANCHISING Is rapidly be-
coming one of - the ' fastest
growth sectors in a number of
economies around

.
the., world.

Annual
. sales of ; franchised

companies 'in Britain have 1 been
Increasing each yearby at least
16 per cent, with total

-

turnover
next year forecast to exceed
£lbn for. ther first time. More
than 8,000 companies have been
created in recent years, by the
franchise system, .'and ..almost
60,000 people - given' employ-
ment: ^ .. .1

'

“ A great deal of riew .wealth
being, created .in- the -country
each year, much, of .which would
be unlikely to' happen without
franchising,’'.- claims -Mr . Brian.
Smith, current chalnpah-of'the
British Franchise- Association.
M Probably franchising's; biggest
asset is that thereJs .something
in it for everyone. :

Interest in ' the first ever
National Franchise Exhibition

—

which starts next Sunday at the
Kensington Exhibition jCentre
In West -London—4b running, at
a -high level

.

with., more than
100 " exhibitors and - many
thousands - of would-be fran-.

chisees expected to attend.
Yet franchising in .Britain

—

which ‘ for most people is typi-
fied by fast food outlets—(shy
.no means -new.

.
Its,origins go

back to the. late lSth century
:
When the big brewers instigated
the tied-house system by which
the brewers provided v the

capital -for -public houses in
return for _an agreement giving
them -exclusive, rights to supply
beer.

"

- In the U.S., the history of
franchising dates back to the
.end'of the civil war when the
ginger Sewing; Machine com-
pany franchised exclusive terri-
tories to independent operators.
Bat it was .not until the turn
of the century, when General
Motors used independently-
owned businesses to increase its

distribution outlets, thus avoid-
ing the need for additional
investment, that the growth of
franchising in the U.S. really,

began.

Business format
In Britain, the pubs, voluntary

groups of grocers, and petrol
stations linked to major oil

companies are all examples of
what are called “first genera-
tion" franchises. The newer
type of franchising, such as fast
food outlets and drain cleaning
services, are second generation
or business-format franchises,
and it is this area that is show-
ing the most growth.

If first generation franchises
are included 'in -estimating the
size of the franchise sector (as
they are in the U.S. where fran-
chising accounts for 30 per cent
of retail sales and 10 per cent
of gross national product), the
number of franchise outlets in
the UK is between 80,000 and
100,000' and -. total sales would
run into many billions.

.

As the Mlntel market
research group points out in a
recent study of the market

(available from Mintel for
£395), “ if the population of the
U.S. is compared with that of
the UK. it becomes obvious that
it would no longer be fair to

describe the UK franchise
market as being In its Infancy."
There are a number.of defini-

tions of franchising in use but
basically a franchise can be
defined as a means of collabora-
tion between a company which
wishes to expand its trademark
of its products, and an inde-
pendent individual. Under the
terms of the deal the collabora-
tion is governed by a contract.

The franchisor is a manufac-
turer, wholesaler or retailer
who grants his trademark and
methods to be exploited. The
franchisee is an independent
trader who accepts the working
principles of the franchisor.
For the franchisee, the main

advantage of franchising is that
be can benefit considerably from
a business and clientele which
is already established, while
legally keeping his own inde-
pendence. The franchisor, on
the other band, gains a rapid
growth of his business and a
faster establishment of his
trademark with lower capital
costs.

The franchisee usually pays
over a lump sum to the fran-
chisor with a continuing royalty,
which can either be a percent-
age of the turnover, or a sur-
charge an the cost of the basic
supplies. The royalty covers
the cost of any further training,
advice, administrative back-up
and local and national
advertising.
Such continuing royalty pay-

ments can be a source of
irritation to many franchisees.
However, Mr Dick Crook, one
of the growing number of
franchise consultants, advises
franchisees not to be greedy.
“After all, you will want your
franchisor to be prosperous and
financially capable of providing
his services to you on a long-
term basis," he says.

The amount needed to obtain
a stake in a franchise operation
varies considerably — from
about £5,000 or so for the
simplest type of service fran-
chise to over £300,000 for a fast
food outlet in a prime location,
with about £30.000 as the aver-
age start-up cost

Raising the finance has been
made much easier in the past
few years. The major UK clear-

ing banks — especially Barclays
and National Westminster —
have set up specialist depart-
ments to check out franchisors
and offer financial packages for
potential franchisees.

Roger Taylor

In the UK, most “ home-
grown ” franchisors have tended
to be in the service sector, such
as drain cleaning, windscreen
replacement and so on, whale
many of the well-known fran-
chise names, such as Kentucky
Fried Chicken, are American
imports.

Expanding market
Retail distribution fran-

chisees are relatively rare com-
pared with the U.S. or Conti-
nental Europe, probably owing
to the difficulties in the past in
acquiring retail sites. How-
ever, UK franchise retail groups
such as Prontaprint are now
finding it easier to expand as
the recession has brought more
retail properties on to the mar-
ket
The largest growth potential

lies in the wide range of retail
franchises similar to those
found on the Continent, many
of them in well-developed for-

Left: Customer at a Loudon
Prontaprint shop, part of the

fast print chain; and, right. City

branch of The Body Shop,

the toiletries and health care

outlet. In the UJL, fast-growing

sales through franchising are

expected to reach $500bn,

with 5m people employed by
franchising companies.

mats which could be carried
into the UK Pronuptia and
Yves Rocher have already led
the way, while Phildar, a chain
of wool shops, is a more recent
arrival.

The UK has a less developed
business-format franchise sector
than France and West Germany
where annual sales through
franchising are estimated at
£5.4bn and £2.18bn respectively.
France has over 450 franchisors.

In the U.S. sales through
franchising this year are ex-

pected to reach $500bn with
franchised companies employ-
ing at least 5m people. “Fran-
chising business has already
proven to be one of the fastest
growing areas of development
for entrepreneurs in this
decade.” comments Mr Gregory
Stoloff, director of the U.S. In-
ternational Marketing Centre.
“Further fast growth is pre-
dicted in non-traditional areas
such as professional services,
new restaurant formulas and

IN THIS SURVEY

The sectors: many new areas being considered
Franchisors: careful selection is vital

Licensing: firmly established part of retailing

The franchisee: taking first steps to success
Case studies: Richard Carr—burger breakthrough;

Agnes Gregory—maternity
Europe: variety of regional differences
The U.S.: success still breeding success
BFA: rapidly-developing trade association

hair care services."

American franchisors recently
launched a trade misssion to
the UK and other European
countries to pave the way for
further U.S. expansion on this
side of the Atlantic. One
attraction of Europe for the
Americans is the absence of
strict legal controls affecting
companies wanting to set up a
franchise operation. There are,
in fact, no legal restrictions
aimed specifically at franchis-

ing in the UK, and the position

is the same in many continental
countries.

Legal controls

In Italy, while there is no
specific law regulating franchis-
ing. foreign franchisors must
register their trade mark in
Rome, or with the relevant
chamber of commerce in each
region, and make contact with
an Italian bank to negotiate and
follow through all royalty pay-
ments. (One fast-growing Italian

franchising export to the UK
is the Benetton fashion chain.)
Although the Office of Fair

Trading and other UK regula-

tory agencies are closely
monitoring the progress of
franchising in Britain to ensure
that no unfair trading practices
develop, the British Franchise
Association has managed to
stave off any stronger controls
by offering self-regulation. The
association was formed in 1977
to help stamp out some rogue
traders and to raise standards
generally, as well as to promote
the franchise concept in Britain.
How fast will franchising in

Britain continue to grow? Mr
Tony Dulfield, the association's
director, says that ” there is no
doubt in my mind that franchis-
ing operations will expand
steadily, not least because the
system is a route to self-

employment for many thousands
of people who would otherwise
require considerably more
capital with which to start their
own businesses."
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of the Decade...

The opportunity is rare -The time is now.

- After two years study of the U.K. market

EntrS Computer Centers, America’s fastest

growing franchisor of retail computer centres...

with'over250franchises . is nowawarding

ff&nchises to qualified business professionals in

Owning an Entr£ franchise is a substantial

opportuni ty.And ifyou have a track record of

sales aridmarketingsuccess, plus the entre-

preneurial ability to.manage a multimillion

jjound business^then Entr£ could be the
;

^gr^te^-q|ipk^uti) ty ofyour professional life, .

^comprehensive, professional
•IfoiiHn MvirMtnniP A n annTflVPfl nmrilirt

ware. Extensive training programmes. Ongoing

and dedicated Field Support Advertising

approach for profitable repeat business.

You provide liquid capital of £70,000 plus

additional financing -ana the ability, drive,

ambition and professionalism to become part

of Entre’s rapidly expanding worldwide
Network.

Ifyou have the professional credentials that

demonstrate you’re one of the best - call

Fiona Samson todayon Slough (0753) 31222

EnTRGc§TTB?S-
R

Forthemostinpersonalcomputing.
European Headquarters,

17 Bath Road, Slough, Berks. (0753) 31222.

A Better investment
Nobody understands hotel franchising better than
Holiday inn® hotels.
After ail,we invented it

Holiday Inns, Inc pioneered hotel franchising in 1952,
and most ofour 1,700 hotels around the world are
now held underfranchise.
Justconsidersome of the advantages ofinvesting in

the world's largest hotel company:
Holidex II® computerised reservations system, an
industryfirst

The mostsophisticated, massive research and
marketing capabilities.

Exacting standards ofoperation, guaranteed by
regular review.

The mostwidely recognised brand name in the
industry.

Find outmore by calling orwriting to: Vice-President
Development Europe,
Holiday Inns, Inc,

80-82Windmill Road,
Brentford, Middlesex,
TW80QM, England.
Tel: London 5868800.
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Franchising: 2

Finding the right people to sell your product or service is an

essential first step

Careful selection vital

Franchisors
DAVID CHURCHILL

IT IS not only fed-up company
executives that are jumping: on
the franchising bandwagon:
many companies themselves are
becoming increasingly keen to
explore the growth oppor-
tunities offered by franchising.
Over 1,000 companies a year are
seeking guidance from the
British Franchise Association
about becoming franchisors.
The mam advantages for com-

panies of expanding through
franchising are twofold. Firstly;
it enables a company with a
successful operation to expand
more quickly than could other-
wise be achieved using its own
capital. Secondly, the problem
of finding highly-motivated
branch management is overcome
by the expedient of haring the
“manager" work for himself as
a franchisee.

In addition, the routine
administrative problems which

can bedevil ordinary company-
owned chains -are reduced by
the franchising system. The
franchisor, moreover, obtains
greater buying “ muscle

"

through having an expanding
number of tied outlets.

But franchising as a means of
growth can also have its draw-
backs. Loss of management con-
trol over franchisees can some-
times lead to harming of the
national image that the
franchisor is seeking to
establish.

Routine
Hie classic example of this

was the Wimpy chain which,
after many yearn of franchising,
found that its market image
was slipping because of poor-
quality service in some cutlets.
It was thus forced to buy bade
sites from franchisees and
embark an a massive image-
building campaign which it*,

eluded setting up company-
owned “flagship" sites to show
what a good Wimpy should be
like. The strategy appears to
have paid off, with Wimpy

NATIONAL FRANCHISE
EXHIBITION 84
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achieving a much stronger
Image.
Other problems faced by

franchisors include the fran-
chisee feeling that success is

due more to his own efforts
than that of the franchisor, and
this can lead to the franchisee
resenting having to snake
regular royalty payments.
Communications cam also be-

come a problem, which can lead
to conflicting objectives and less
willingness by franchisees to
cooperate in the running and
development of the system.
“Most of these problems

arise, however, when the fran-
chisor has not selected his fran-
chisees with sufficient care,"
points out Mr Peter Stern,
assistant franchise manager at
National Westminster Bank.
“Personality, suitability for the
particular franchise, family sup-
port and financial background
are all important factors to be
considered in this very vital
area of franchise recruitment,
and a franchisor delegates his
selection process at his periL"
Many franchisors at a recent

BFA seminar felt that their
early choice of franchisees had
been bad. Man; were unable
to resist the temptation to sign
up the franchisees simply be-
cause the franchise was a new
one and the franchisor wanted
to get it operating, with the
idea of solving potential prob-
lems later on.
Companies that are consider-

ing franchising as a means of
expansion need to consider
several factors. These Include
-whether there is sufficiently

large market demand for a pro-
duct or service and whether it

p.m easily be franchised.
In addition, the franchisor

should consider whether or not
the product or service has stay-

ing power, or whether it is just
a passing fad. Would-be fran-
chisors should be clear whether
effective and simple controls
can be established and whether
the company itself has sufficient

depth of management to recruit
franchisees and to develop the
franchise.
“ If the answers are positive,”

suggests Mr Stem, “then the
prospective franchisor should
go forward with a pilot opera-
tion to test the market formula,
prove its viability, highlight
problem areas, and perfect the
package by experimenting with
opening hours, advertising
methods and so on.”
The TOTniTnnm period for a

pilot run should be from six

to nine months, he adds, “and
in many cases it would be wiser
to operate several pilot
schemes in tandem for 12
month or more.”

. While franchising reduces the
cost of expansion compared
with traditional methods, set-

ting up a propertly constructed
franchise operation still costs

money. For example, the
franchisor’s costs of establish-

ing a service franchise with a
small regional network could be
around £20,000, while a
national chain would cost more
than £100.000.
Hie benefits of franchising

as a means of expansion has
been shown by the Body Shop,
which recently secured a quote
on the Unlisted Securities
Market. The Body Shop offers

health and beauty products in
a manner which emphasises
nature, in contrast to the
heavfly promoted and packaged
products from the established
beauty houses. The Body Shop
has St franchised outlets, of
which 37 are in the UK
Kennedy Brookes is another

company that plans to grow
through franchising. The com-
pany, which has expanded from
a small hamburger outlet to
include Wheeler’s and Maxim's
restaurants in its portfolio,
intends to develop the Mario
and Franco restaurants through
franchising.
There are a number of other

sectors and companies which
are using franchising to expand
into the UK market. Fresh
baked cookies, for example, are
a popular franchise in the U.S.
which is developing in the TJK
United Biscuits is testing the
market by opening six company-
owned outlets in London as a
pilot scheme for an operation
called “The Cookies Kitchen."

Customers at Spud-U-Lfke, the fast food outlet based on baked potato fillings

From fast food to photos
The Sectors
DAVID CHURCHILL

Positive
In Stoke on Trent, what is

claimed as the first “drive thru”
takeaway outlet was opened
earlier this year under the
name Campbell's Kitchen. This
is based on an American con-
cept and the Stoke operation
enables 12 cars to be served
without queueing, with orders
turned around in two Tnimit^f

There are plans for 35 more
outlets ever the next four years.
The de-control of telephone

sales has paved the way for a
new franchise called Phorte-
cenfre which sells a range of
telephones and hopes to have
100 outlets by the end of the
year. Mini-photographic labs,

which can develop films in an
hour, are very big in die U.S.
and the French company KIS
International is developing the
market in the UK with several
major retail chains testing these
labs as in-store franchises.
Other new areas for growth

include franchises offering pro-
fessional and semi-professional
services to businesses, such as
operations providing accoun-
tancy- services. The Alfred
Marks employment bureau is
also looking at expanding
through franchising in East
Anglia and the South West,
where it is not currently
represented.

THERE ARE more than £00
franchisors operating in the UK
at present and the numbers
seem set to grow as more com-
panies realise the benefits of
franchising. While many new
areas for franchising are being
considered—such as providing
professional services for busi-

nesses—most of the established
franchisors operate in a handful
of major sectors.
The best-known is probably

the fast food business. Yet, per-
haps surprisingly, many of the
major companies in the sector
have pulled back from whole-
heartedly embracing franchis-
ing in the past few years. This
is because the fast food indus-

try has had a number of prob-
lems—not least the imposition
of VAT in tins year’s Budget—and many companies are de-
termined to get their formula
right before expanding too fast
through franchising.
McDonalds, the UR. owned

fast food chain, has so far
eschewed franchising-in the UK
but is now planning to change
this policy. The biggest UK
fast-food franchisor remains
the Wimpy chain, now owned fay

United Biscuits. Started in the
UK in 1955 by J. Lyons, Wimpy
entered franchising dn 1957;
there are now over 420 Wimpy
outlets in the UK and a total erf

<00 worldwide.
United Biscuits bought the

operation in 1976 after Wimpy’s
market image had begun tp suf-
fer throughpoor.control of fran-
chisees and failure to adapt to
the changing customer prefer-
ence for counter rather than
waitress service.
Wimpy now has some 23 com-

fc'v

There’s one way to make sure the franchise
youtakeup gets offto aflying start

Don’t make a move until you’ve contacted
NatWest.

Wewere the firstbankto have a department
devoted to die business ofsettingup successful
franchises.

It’s also the biggestdepartmentofits kind in
the country.

We’vedeveloped countlessdifierentschemes
forawide varietyofproducts and services.

Enablingourmanagementteamto put

Itcontains anumberofitems ,includinga
check list, designed to help you in choosingand
settingupyourownfranchised business.

Youcangetyourcopybyfillinginthecoupon.
Thenifyouwant ~

t |AA a f —
to talkbusiness,you’ll IM3tVv6St
findnoone willget The Action Bank

thingsmovingfester Small Business Service

j

IwouldliketoknowmoreabouttheNatWestFranchisingService, i

together a financial package that’s tailormade for
your particular needs.Whatever line ofbusiness

Address.

your particular needs.Whatever line ofbu
you’re thinking of.

We’ve also prepareda special NatWest
Franchise Pack.

i

|

Send to:TimKnowles.FranchiseManagesNationalWestminsterBank PLC Small
j

|

Business Section,FREEP05T 1,LondonEC3B3DE. ^
J

pany-owned counter service
outlets, which it uses to test new
equipment and management
techniques, and generally pro-
vide an example to franchisees.
UB plans to keep a core of
company-owned outlets, but in-

tends to reduce their Importance
by encouraging further expan-
sion through franchised outlets.

Kentucky Fried Chicken
appears to have overcome some
of its marketing problems of
recent years and re-established

its position as the leading chain
selling fried chicken. Hie com-
pany is to Invest £60m in the
UK over the next five years
opening 350 more restaurants.

Spud-U-Like has been one of
the most interesting new de-

velopments in recent years,
offering instead of the usual
hamburger or chicken, a baked
potato -with a variety of fillings.

In 1982 the British School of
Motoring acquired the fran-
chise. and there are now some
47 outlets operating In the UK
with a further seven openings
planned before the end of the
year. One of the advantages
claimed for Spud-U-Like is that
it has a lower start-up cost
(around £50,000) than that for
a typical hamburger franchised
outlet (about £200.000).
Apart from fast food, another

well-established franchise sec-
tor Is that provided by car ser-

vices. This sector has had its

problems over the years and
some companies have pulled
out: Masterserve, for example,
which offered on-the-spot com-
plete vehicle service and main-
tenance, is no longer franchis-
ing because it wants tighter
control of its operations than
can be achieved'through a.fran-
chised network. • - .

• • -

Budget-Rent-A-Car has estab-

lished itself as number three
in the car rental market world-
wide through a franchise opera-

tion. Budget has over 100 out*

lets in the UK and has extended
the type of franchisees it seeks,

from motor dealers to entre-

preneurs from any area. It

offers a financial and accounting
service to new franchisees and
has available a field force of
skilled managers to ensure that
standards are maintained.

With some 17m cars on the
road, there remains plenty of
scope for growth among fran-

chisors offering a service to

motorists. Silver Shield, for
example, has a major slice of
the replacement windscreen
market; while over the past 16
years Home Tune has estab-
lished itself in car tuning with
almost 250 franchised opera-
tors.

Outlets

The Mintel market research
company, in a recent report on
the franchise sector, points oat
that “ where a car services

franchisor has a sound business
format, the franchisee can earn
a reasonable living without
making a fortune or, where the
prospective franchisee already
has a strong established busi-
ness, a franchise such as
Budget-Rent-A-Car can repre-
sent a profitable addition.” .

Retailing is another major
franchise area. Booker Mc-
Connell, for example, is

rapidly expanding its Holland
and Barrett health foods chain
through franchising —— a dear
example of how quickly to ex-
pand to meet booming demand.

Singer, the- sewing -machine
manufacturer, has now- .con-

Fashion friends for

Mickey Mouse
Licensing
DAVID CHURCHILL

PRESIDENT Theodore Roose-
velt can be said to be the father
of the licensing industry. After
all, it was he who gave permis-
sion for the Ideal Toy Company
to use his name. “Teddy" as
describing a stuffed little bear
that the company was proposing
to manufacture.

" Now, some 77 years and
many billions of pounds later,
it’s hard to believe , that you
could say an unkind word about
those cute and cuddly creatures
like Mickey Mouse, Snoopy,
etc," suggests Mr Keith Bales,
managing director for consumer
products and marketing of
Walt Disney Productions.

Licensing as a modern-day
Industry traces its origins back
to tiie 1930s when Disney’s
Mickey Mouse was first used on
children’s school writing pads
and soft toys. From that small
beginning, licensing has grown
worldwide to the point where
consumers spent almost $17bn
on licensed products in 1982.
In the UK licensing is grow-

ing as an accepted part of the
retail industry as store chains
battle it out with each other to
attract customers.
Not only are department

stores and chains such as
British Home Stores and Little-

woods spending many millions
on new store design, they are
also trying to create “unique-
ness” in their product ranges
by adopting licensed “ de-

signer ” labels.
“Licensing has died its old

image as simply producers of
novelty merchandise,” says Mr
John Withers, a licensing con-
sultant to major store groups in
the UK " Licensing is now
firmly established within the re-

tail industry. With the change

to leisure wear, many new con-
cepts emerge with the dawn of
every fashion season.”
Moreover, he points out that

“some licensing organisations
are in the process of acquiring
personnel with expertise in the
fashion industry.” This, he
maintains, “is a welcome sign
in a higily volatile industry."

Successful licensing of a
character involves two stages.
Firstly, finding the right charac-
ter to license. “It would be
easy if all that .were being
offered were old faithfuls such
as Mickey Mouse or Fred Flint-

stone," says Mr Bales. “But
the choice is staggeringly broad
and the rides add to the
challenge."
For example, he points out

that children are notoriously

fickle in their tastes and that
any character should also win
the approval of parents who are'
the actual purchaser. More-
over, he highlights the dangers
of a licensing involvement with
a forthcoming feature film:

“The movie might die after a
six-week run so you are left

with a competition based on the
movie and offering the chance
to win tickets to a film that is

no more."
The second stage after finding

the right character to license
“ is to make the character work
for you.” Promotions, such as
competitions, collectables,
games, and even money-off
coupons, should all relate to the
character to further emphasise
its tie-in with the product “ As
part of getting the most out of
a character, consider using it in
conjunction with saiesforce in-
centive schemes and as a focal-
point for trade presentations.”
suggests Mr Bales.

Licensors often riaim a
royalty of up to 10 per cent for
top characters, although those
that seek higher fees tend not
to work if it means that the
price of the products are
pushed up so that sales suffer.

One. new development has
been pioneered by a London
company. Image Merchandising
and Marketing. This company
puts together ranges of mer-
chandise which

.
are integrated

.
around a

. theme or lifestyle—
such as a borne furnishings
range called “The House of
Louis Nlchoie "—and then sell-

ing this to retail outlets. The
company also ensures/ that
delivery and stock - control is

carried out efficiently.

Become a franch-
isee with Holland &
Barrett, Europe's
largestchain ofhealth
food stores. You can
expect to make healthy

profitsfromthisrapid-

ly growing market.

.. What’s more yen'll

get advertising and
promotional support
all the year round*
What investment is

required? Between

“LETS CLEAN UP BRITAIN-TOGETHER”

Franchise packages from £15,000 are now available

from ENVIRAFXjOW, a division of London Stone. A
rewarding business is offered with our unique
PROVEN Systran, market knowledge and over 100
years* experience. For free information pack
telephone (0272) 28966 or write:

—

£50,000 and £80,000
but 70% can be fin-

ancedbya loan.

For more details

ring or write to Ken
Muflaricry Holland&
Barrett, Healthways

J

House, 45 Station J
Approach, West /
Byfleet, Surrey; g
KTH6NRm- /
093234233.

tep

verted its retail operations
completely to franchising.
Another .Booker development

has been to take on a number
of franchises from Sperrings.

which operates convenience
stores in the south -of England.
The convenience store sector is

expected by scone analysts to

show significant growth in the

next few years as an alternative

to the trend towards large food
stares* .

Other retail outlets offer a
variety of services. The instant

print sector continues to grow
rapidly with companies such as
ftxmtaprmt and Kall-Kwik.
Prontapriat, moreover, is also

developing as a franchising ser-

vicing operation - rather than
just expanding The print chain.

The holding company has pur-

chased Poppies, a cleaning fran-

chise, and -Fudge Kitchen, a
confectionery franchise, and is

also helping other companies to

develop retail outlets as fran-

chised operations.
Exchange Travel, a retail

travel agent and tour operator;

is developing its travel agency
business through • converting
jpriflrtng independent agencies

to Exchange Travel outlets as

well as opening up new
franchises.

Another different retail fran-

chise Is Faseframe, which offers

Instant picture framing services

to the general public and busi-

ness sectors.

Mintel concludes in its report
that “it is certain that service

shops will continue to develop
raid, while the. market must
peak out -at some point, their

ability to promote new business
will -ensure that this will be a
good growth market :£0r sufie
Ume.1*". 1 -- -m » •• -
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Franchising 3

How to take the first

steps to success
: — “As a potential franchisee,

The fraitrhSfiiio you should make- certain that
' .>;*!*? **vf •*t ,

your skills or aptitudes are
- • ••’ comestible with the franchise.**

• tWra> C«IRCIflU. points out Mr Peter Stem,^ assistant franchise, manager at
National .

Westminster Bank.
>• ). ... .

“ For! example, it is unlikely
FRANCHISING IS ‘tbemeans that, even with training', some-
fdr many people to achieve one Without the ability to mix
their life's antoftioa, of casting with people, or without a modi*
off- the .. shackles o£ organise- cum nf natural sales ability will
tiorxal life and 'running their .

be successful in a heavily sales-

mra--badness, .orientated franchise,”

According '"to- ' Twtf Mm ' In addition, it is important
Stanworth, director of tho tbat ® would-be franchisee dis-

Small Business Unit at the cusses with his family the hard
Polytechnic of Central London, work and commitment needed
who .has carried Dot to make a franchise become a
research ; into the. motivations J* 0131
and working aspectsof beam- considering" it carefully, you and
ing a franchisee: quite your family decide that the

possible that as many -.as 50 per financial strain in the short-term

cent : of &anchisees wmM- nor andposslbly long and unsocial

otherwise have become self- boors are simply not -worth it

employed were it not far the *x . ^
franchise format.” '

. ,
Value

His research^. . moreover. So how do you pick a poten-
fouad that fewer., than 15 per tial franchise operation? Mr
cent- of franchisees . wanted to ®ick Crook, a franchise consul-

operate an Kitirely-independent tant, points out that all fran-

small business. .
. chlsors are eleariy not the same.

Franchising offera. most of “Some give' .super value for

the advantages of running your money and have excellent fran-

own .business, such an radepen- ch^e programmes which are

deuce and job satisfaction—- well able to stay the course, he
without many of the drawbacks saS-

. i.™™. ,

which result.
. in isuch a ; high , .

oth
£
rs» however are good

failure rate for most small busl- properly

*££1 Franchise op^aSonsdo developed and may be run by

fall as well, but the rate Is n?e£Lat **her
generally much lower fean- that ^anehising.

for businesses overall.
A f®w ure actual confidence

chise with onTof the more
reputable and: w^U-ratablished

franchise package, he

franchise operations,' and rais- TT7 r««* .

**.<**»* »S **»* franchisors

S2f«.!.
e
?4h»wwS

r
f£nrS£S Immediately .on how efficiently

nor the established franchisors they handle an inquiry for
nifonnation. 44 Beware of the^KSSISSRS hardsell approach," he adds.

- . . iiiinn.i.-rm Tb* b'51 pcramal contact with

SSSJJB?5LSStdSf^8 0,6 *««*isor can also give
increasingly sophisticated. ..... coma rine »c to th<» tma nrUKre-siHgiy sopuisncama. . .. .

. some due as to the type of
:r •'•.

. iteration run by the franchisor.

Vgmhm ’

: The place where foe initial
r’
araiI^s . — * . . . . meeting is held—office, hotel

Few franchisees are wining T
?
l?n’ bar—tan be a clue,

to say pubndy exadaThS?: SSS^he^S^Smuch they earn from their bust-
nesses, although what, evidencu

3 settmg for

there is soffits that, a good thL“?iL in
S?

tlllft _
franchisee who works hard can
enjqy an ineome much: greater ?‘“d
than be could reasonably expect hf^SOJS
from working for someone else. -

Although redundant workers
mi wmSrtivw: « operations. Franchisors seekingmd executives hgve been ..a

significant factor in the upsurge to franchise an unproven idea,

SZ^JSSTJeSEf Fmancp package

the existing franchisees of your
own choice to see how much
support they received and what
problems they have found. Be
wary of a franchisor who refuses
to give you names and addresses
of those to contact.
Two easy checks to make

about a franchisor are whether
or not they are full or qualify-
ing members of- the British
Franchise Association and
whether or not The clearing
banks are prepared to finance
franchisees.
For would-be franchisees

wanting to get more informa-
tion on franchising without
obligation, the nadonaj fran-
chise exhibition being held next
week at Kensington Exhibition
Centre will provide an oppor-
tunity to compare a number of
possible franchisors who will be
exhibiting there.
Another key factor in deter-

mining -the son of franchise you
can take up is the amount of
finance available. Potential
franchisees must have access to
at least some of the start-up
capital required, whether this
comes from life savings, an
inheritance, redundancy pay-
ments, or from selling the
family home. Mr Patrick Salaun,
franchise manages- at Barclays
Bank, points out that “ bankers
naturally like to see some
financial commitment from the
franchisee and would expect
this to be of the order of 33 to
50 per cent of the total setting-

up costs, depending on the
characteristics of the franchised
business.”

The major clearing banks
have emerged in the past few
years as one of the prime
movers fin tile growth of
franchising

,
with Barclays and

NatWest leading the way
although the other banks have
joined in as well. Since it
started specialising in franchis-
ing in the early 1980s Barclays
alone has dealt with 10,000
potential franchisees and
advanced some £10m in start-up
capital.

The advantage of raising
finance through one of the
banks is that it is in their
interests to thoroughly vet the
franchisor—so you can be fairly
confident that the bank's con-
clusions about the franchisor of
your choice ought to be suffi-
cient guide to whether it is
worth going ahead or whether
there are danger signals.

CASE STUDY: RICHARD CARR

Burger breakthrough

Richard Carr, Wimpy franchisee with a marketing eye, has
Invested £L5m and expects £300,000 pre-tax profits this year

4utfe :;mdt
/. ywiffia -nmagfcd^pt^al ^t?ed'

franchisees are in ena^esmifOt -tiWSSfwfjSr-3kafttT3* 'zfrxsmt'vvn
when, they detide to esrisr the
business. The typicM frah- 1>eaf ^some simple

chise* fa likely to be a man in marketing logiC: Asse^ the type

bfa facte 30s7— although more <“ the franchise is in—
women axe now Taking . up .

^ there scope for product

franchises — wtio “is married development; for. example, and

with children and fa likely to what sort of competition fa

work with his wife in 'the bust-
, .

ness _
Prospective franchisees should

Most franchise experts agree also assess the status of the

that the potential -franchisee franchisor. Check the length of

should very carefully examine time the company has been in

h fa motives for wanting to take operation, how long it has

up a franchise - before even operated franchise outlets and
deciding what fort of francfliise their degree of success. Also
to go for, or seeking -finance.' check the financial standing of

Potential franchisees should not a- franchisor through a bank
delude themselves when conshl- status report and, where pos-

ering their own capabilities and sible, the company's accounts,

long-term ambitions. '• If possible, contact some of

Pdr the weil-estabKshed.fran-
chise operation, tbe banks now
have developed custom-tailored
finance packages for new fran-
chisees. These might include
overdraft facilities, short-term
loans of between five and 10
years to finance the start-up
costs, and personal and business
insurance. Interest rates
charged are usually in the range
of from 2.5 to 4 per cent over
the bank’s base rate, devending
on the quality of security
offered.
Although the hanks* franchise

specialists monitor the develop-
ment of franchises carefully,

the actual lending decision is

made at branch levels. "In
all cases it fa the local branch

manager who makes the lending
decision since it fa he who sees
the individual franchisee and
has local knowledge of the
area,” Mr Salaun says.

He also emphasises that " a
supportive bank does not con
fine itself to helping the fran-
chisee establish himself in the
early days of his business, but
goes on assisting him at all

stages of his development.”

Choosing a franchise is also
determined to a certain extent
by the amount of finance avail-
able—both from borrowings and
from a franchisee’s own re-

sources. Experts point out, how-
ever, that choosing a franchise
simply because it is the only
one you can afford—rather than
on the basis of what you may
be good at—may not encourage
success.

Service
Cost of new franchises vary

considerably and, like most
thing s, cost more each year.

When Dyno-Rod franchises were
first offered in the 1960s, they
could be obtained for as little

as £500. Now, it could cost you
.£150,000, although annual earn-

ings of between £25,000 and
£30,000 can be expected.

At the lower end of the cost

scale are the so-called “job
franchises." where premises are

not needed but are based on the
individual providing a service

such as home decorating or
repairs. These franchises can
cost as little as £6,000.

Other service franchises—
such as word processing or home
beauty treatments—can cost
from between £10,000 to £15,000,

while most retail franchises are
in the £20,000 to £30,000 range
at least. Restaurant franchises
are- tire most expensive—costing
at least £50.000 but often a lot

more.
Having chosen and acquired

a franchise, is it then all worth
it ? Prof Stanworth’s survey
found that few franchisees felt

they were being “ over-super-
vised."

44 Franchisees’ independence
may be less than the most
'independent of small business
but, in reality, many fran-

chisees have exchanged an
element of their independence
for the kind of security and
.support that allows them real

Independence in many other
areas of operation," Prof Stan-
worth points out.

RICHARD CARR became a
Wimpy franchisee more by
accident than design. After
a number of years in the
catering and hotel manage-
ment business, he decided to
Invest family money in a
Golden Egg restaurant in
Bournemouth, which was
being sold off by United
Biscuits.

With a keen marketing eye,
he changed Us name to
Hamby and used a logo design
very- similar to Wimpy’s. The
move, not surprisingly,
attracted attention from
Wimpy as well as a
threatened court ease.
At that stage, Mr Carr de-

cided it was simpler to join
the “opposition,” so in 1981
he took out a Wimpy fran-
chise in Boscombe. “The
outlet did not operate profit-

ably for some months, partly
because of the economic

climate in the area at the
time,” be recalls. Wimpy
gave him support and
eventually the Boscombe out-
let started trading profitably.

However, Mr Carr realised
the winter cash flow problems
of operating in a seaside
town would continue to be a
problem for him, so he de-
cided to move to London
where all year round trading
was possible.
At the end of 1953 he

bought a Wimpy restaurant
off Oxford Street, and then
opened a new restaurant in
Guildford. He set up a com-
pany to run the operations,
called Allied Restaurants, and
this year took on the fran-
chise at an outlet near
Victoria Station.
Apart from the family

money used to open “Hamby”
in Bournemouth. Mr Carr has
relied on finance from

Mercantile Credit and to a
lesser degree from National
Westminster. Both offered
him 60 per cent of the total
cost, providing he was able to
come up with the remaining
40 per cent This he has been
able to do through the
cash flow from «»ri^ring

stores.

Since first becoming a
Wimpy franchisee, Mr Carr
has Invested £1.5m and this
year his company expects
pre-tax profits of £300,000.
including interest charges of
£80.000.

He believes Wimpy offers
a potentially different type of
franchise to many of the
smaller operations. "It can
be an investment franchise.”
he says. “You are more
likely to be running your
own business and see it grow,
than to stay small with one
outlet.”

CASE STUDY: AGNES GREGORY

SUCCESS STORY
•Ifilrs BucfiOM jutfro seeking, Join those who havo already

found it •• *. _•
'

.

•With KaD-Kwfk Printiiig, a recognised leader in

. franchfeed quick printing.

•Providing a servioa needed by virtual!^ an businesses

•Givingyouacce8sto agrowthmarketas atrue professional

• Badsedbyour own proven support system

• Coupled with your onergy, drive and ambition.

If you TeaJJy-yrant,*! be In business for yourself, but not

by yoursgfr and Have the necessary capital of £20,000
available, speak to.iia About succeeding.

Call Anna Wright on 01-641 B18I
MMHBarllc Printing (uk) LAmttad
Victoria Bond. South RnfoHp.

BUdfaMXHM OAT.

flLOML
I CLEANING
CONTRACTS

THE MANAGEMENT FRAMCHISE
IdatUy ndtad to thoio Mritfi management experience end ability to

^^"Isi^VACWT^T^HlTCmiES REMAIN in Nottingham, Leicester;
* HambarUdx, Eemx. Sues** end Kent, requiring a total mvoetmwit ot

p5j«
X
a*wraM omWIibed, highly profitable com^ny ownnd bun^aaa

-In BtanhigbMn now. In bo tranehleed, requmns «n investment ot

Two-dalrda finance «wi b* aitangld
.

through Notional Westminster.

Barclays and Lloyds bsofca.

(HtoslBotMe, Surrey SMI OPJ
.:Tol! 01-842 00M

FUNDS FOR FRANCHISES
SlTESfc FOR FRANCHISES
m offer a Joint service to

", find both nationally

Rumsey &Rumsey l0202)

ABhckHcoc Agency 21212

vilCTdOn latdkmJt Boad. Bournereomft<W 1EZ.

From here to

maternity
CIVIL SERVANT Mrs Agnes
Gregory, with four grown-up
children, was bored with her
routine life in a government
department based to Man-
chester. She felt it would be
fun to run her own business.

She decided at an early stage
that a franchise seemed like a
better Idea as it provided the
guidance and experience of a
successful organisation while
also retaining the indepen-
dence she originally wanted.

Fashionable

Mrs Gregory first asked
about setting up a Pnrauptia
bridal wear shop, a franchise
operated by the Young’s
Franchise Group, but quickly
became more interested in
details about the La Mama
franchise, which aimed at pro-
viding fashionable maternity
wear. 44 After all, Fve had four
children myself, so I should
have some idea about what
mothers-to-be want," she says.

Armed with £10,060 savings

ffi at die and her husband had

accumulated over the years,
Mrs Gregory was also able to
secure a £20,000 loan from
National Westminster and
have access to a further
£5,000 overdraft facility.

She was given extensive
training in operating a shop
by Young's, Including how to

train her own staff and how to

cope with the clerical work.
Since her La Mama

maternity wear boutique
opened to July, she has been
given continual advice, assist-

ance and back-up by Young's.

"One of the great advan-
tages of owning a La Mama
franchise is the opportunity
of running your own business
without being totally alone,"
she says.

41 The staff at head
office are literally a phone
call away and that’s a terrific

comfort to me to my first

months in business.”

Mrs Gregory sees very few
drawbacks at present. “Yon
are never * totally ' your own
boss—bat if yoa compare the
risks, a franchise works oat
much better."

Lookafternumberone.
And numberonewill look
afteryou PRONTAPRINT
is Europe’s No.l High Street Printer. We got there / •* Pm
by quite simply being the bestand the best is what
we’re looking for in ournew Franchises. m ^f V V \

If you wantthe excitement independence and ^cLflu 1
freedom of running your own bu$iness/ plus the I I
security of expert backing, a Prontaprint franchise % V Lj
could be your passport to a world of opportunity *M*^™B™^***^0*liy

Prontaprint offers all the specialist advice, DFOIllCIDnill
thorough training, guidance and support that has _ r m

already launched over 300 franchises into making yOUr fast friendly printer.
Prontaprint the most successful name in Europe.

The challenge ofchange is a big one, but if you’ve got stamina, determination and the

will to succeed, we’ll take you to the top and help you stay there.

Opportunities exist worldwide, and if you think you've got what it takes -and it takes

quite a lot- to run a successful franchise with Prontaprint we'd like to hear from you.

As soon as we do, you’lj be hearing from us. We’ll send you our Franchise Brochure,
which will give you q good idea ofhow ftonksprintworks—and can worfrfor you. - .

UK Enquiries: Prontaprint Limited,

ConisdifFe House, Darlington DL3 7EX.
Tel: (0325) 55391. Telex: 587 835 G.

Overseas Enquiries: Prontaprint International Limited,

6 Caledonia Race, St. Hefiei; Jersey, Channel Islands.

Tel: (0534) 70377. Telex: 4192393 G.

32K?64K? 128K?256k?
Howmuchcouldyou
earnwithyourown

ComputerLand franchise?

Between 1979 and 1981 sales ofpersonal
computers rose from &500 million to £-2.5 billion.

Bv 1985 they are expected to reach £18.6 billion. As a

ComputerLand® franchise owner you would be a

member of the -world's largest chain of franchised

computer retail stores.

[
Business/Professiona! Computer UnitShipments 1982-88 I

nrr. _ UK MARKET
INTHOUSANDS

200 - KIKIDCLrfBWft

Yet you would still manage your own indepen-

dent business. The huge advantage of franchising is

that it allows you to combine your own entrepre-

neurial spirit with the unparalleled buying power of
a major chain.

A ComputerLand franchise needs a minimum
investmentof£l80:

0iX)-£220,000 (dependingupon
location), ofwhich 50 per centmustbe in liquid assets.

For this. ComputerLand will set you up as the

independent boss of your own ComputerLand store.

This includes stock.^w-orking capital. professional help

with the complete store design, and intensive training.

As a ComputerLand owneryou will have access to

die very best names in computers, software and
peripherals, at thevery best prices.

j; T*~| V‘" |'t nn.l f. invjr,|if>n I SA.

You will also benefitfrom ournational advertising
support and marketing expertise.

Howsafe is it?

That really depends on you. No ComputerLand
owner needs to be a total computer boffin - but you
should have a considerable degree ofsales or
marketing experience and natural business acumen.

One thing is for sure - the ComputerLand
franclrising formula does work: in 1976 there was
only one ComputerLand store. Today there are over
600 successful franchise stores worldwide.

Ifyou are interested in owning your share of the
fastest-growing business in the world, just fill in the
coupon below. We'll send you a complete portfolioof
everything you need to know about becoming a
ComputerLand franchise owner

[ToNiTOENrn^
PORTFOLIOREQUEST I

Sendto: HendrikVergauwen
,DevelopmentManager, ‘

ComputerLand Europe S.AJIJL, DeptFT 10-' 84, Rtede Treves
j

I

L-263- Findel, Grand Duchy ofLuxembourg. .

|
Tel: Luxembourg 437751.

|

]YESq 1'm Interested in finding out more about the I

I

opportunities ComputerLand offers its franchisees. Please send
I myconfidentialportfolio today.Ofcourse, there’s noobligacion. I

|
— Phone

|

ComputerLand
OVER 600 STORES WORLDWIDE I

Make friends^with the future. I

i
1
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INTERNATIONAL FRANCHISE AND

LICENSING RIGHTS
actively sought by substantial Middle East company

Applications are invited from market leaders and established

companies interested in entering this valuable market place.

We have immediate requirement for master licence rights

in fast-food chains, car rentals and teas of manufacturing,
retail and distribution. Whatever your business we could be

interested. We are one of the largest commercial financial

and industrial organisations in the Middle East.

Applications in the firu instance should be directed to our
retained Franchise Development Consultants.

Attention Roy Seaman International Development Division.

HAVE YOU THOUGHT ABOUT
FRANCHISING YOUR BUSINESS?
Many companies Throughout the U.K. should now look

towards franchising to meet their corporate goats, whether
you are Manufacturer, Wholesaler or a successful business—
Franchising can provide you with many advantages.

* RAPID EXPANSION TOTAL COMMITMENT
* FRANCHISEE INVESTMENT

* RAPID MARKET PENETRATION

We can structure your business for successful Franchise
Development, then recruit the franchisees you need.
Write for our Free brochure about franchising From the
Franchisors point of view today.

Attention Bill Wood UK Franchise Development Division.

CONSIDERING OWNING A FRANCHISE?
Complementary newsletter free on request together with

full details of our award winning publication. The UNITED
KINGDOM FRANCHISE DIRECTORY 2nd EditionKINGDOM FRANCHISE DIRECTORY 2nd Edition

2nd Edition

Attention Franchisee Service Division.

Franchise Development Services Ltd,

Castle House, Castle Meadow,
Norwich NR2 IP].

Telephone: (0603) 667024/5
Telex: 97267 RADCOM

EUROPE'S LARGEST FRANCHISE DEVELOPMENT
ORGANISATION

WOKLD-WIBE BUSINESS POTENTIAL

Dyno-Rod wishes to enter intojoint venture

arrangements with substantial serviceJ-/ arrangements with substantial service

orientated international companies in several parts

of the world.Thejoint venturecompany would
introduce therange ofdrain, pipeworkand andlliaiy

services into the chosen country or countries.

Dyno-Rod is already the largest drain, sewerand
pipe cleaningcompany in theUnited Kingdomand, in
association with other majorcompanies, Dyno-Rod

service centres operate in Gibraltar,

Bahrain,

Kuwaitand
Singapore. Profitable
jointventure
opportunities

Dyno-Rod wishes toincrease itsworldwide

spreadthroughjointventures,withcompanieswho
can recognise the potential of the market and
complement Dyno-Rod's expertise.

Please contact Mr. R.G. Thylor, Managing
Director,DYNO-RODP.L.C., 143MapleRoad,
Surbiton, Surrey. KT6 4BJ.

SNAP UP THIS OPPORTUNITY
The introduction of Mini-Labs has revolutionised the
processing of photographs. Now a "60 Minute Service"

can be provided to retail customers including full

quality control. Foco Inn have been pioneers in this

industry for over 3 years, backed by many years’

experience in photography. With a tried and tested

business format using only 300 sq ft of retail space, we
can launch and sustain you in this dynamic new
industry (min. investment £15-20,000).

Send for details to:

FOTO INN LTD,
12 Oxford Street, London WIN 9FL Td: 01-550 0434

See us at Stand 91 National Franchise Exhibition

Bring along your films far us to develop on the spot

FAST FOOD FRANCHISE

SPUD U LIKE
With over 50 Baked Potato Restaurants now open or planned,

SPUD U LIKE is growing fast and right now there are oppor-

tunities for people to join the franchise and share in oar success.

With a minimum investment of £15.000 attractive finance

schemes are available to enable you to open a franchised unit.

As a franchisee you benefit from initial training, on-going support,

centralised marketing and purchasing, whilst
still enjoying the rewards and satisfaction

of running your own business.
Find out more by calling Jill Krobs on 01-365 0181
SPUD U LIKE
34-38 Swndj ra Road. Park Royal,
London NlAMO 6EU ThaMMMrfoNopW

TAKINGA FRESH CLEAN
LOOK ATFRANCHISING?

See us on Stand 24

WILL FRANCHISING WORK FOR YOU ?

WE’LL GIVE YOU AM EXPERT OPINION
Wo are franchise uxoorts. And
we'va assisted more sueceatHri

franchisors than any on in Europo.
As your consultants, we'll show you
whore tha Drains arc. and when:
tfta ptlljHs an. iVe set-up systems
that lost. Systems where lira legal
work, the marketing work. Hie
franchise work, the ground work,
die faliow-up work ero done, and
done nght.

II you have a successful business,
iho chances era yeu could become
a successful franchisor, too. But as
the real experts, we leave nothing

to chance. Contact «r$ rtdw.

ColtciinAssociates.
Ourexperienceworts foryou.

Caluin Associates. Rodiamsted, Broken Gate Lane, Denham, Uxbridge.'

Middlesex UBS 4LB Tel: Denham 834200 (STD 0896)

.-.-LS-j-F'V-m.-K*
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Franchising 4

A boom to match

that on other

side of Atlantic
ling to independent stores a
very cumbersome and expensive

EUrOpe operation and some French fran-

chises resemble a kind of
GODFREY GOLZEN wholesaling on the model of the

UK’s tied pubs, rather than the
" detailed business format which

THE DOMINANCE of franchis-
usually worked 0Ut m 11113

GODFREY GOLZEN

ing in American retailing, where country‘

it now accounts for a third of It also means that royalty

national turnover, is often levels are lower than in the

quoted as a portent for the UK- Between 3 per and 7

future of shopping In the UK per cent seems to be about the

But not all Amencan trends norm and indeed some Iran-

cross the Atlantic, so it is even chisors work purely on the basis

more impressive to point to of a mark-up on supplies. That

the fact that retail franchising is true of the best known of the

on the Continent is already French franchises
_

to have

approaching U.S. proportions. penetrated the British market,
the cosmetics firm Yves Rocher.

. ^ also the way Benetton
over has risen from £27m m
1978 to £200ra in 1883. from ^
over 2,000 franchised outlets. Rmwksc* imnant

In France, Phlldar, another N**ggesi impact
clothing franchise, has a similar The European franchise that 2?® ,® jJSJUSE 1]!™|
number and in Belgium there has made the biggest impact on
are two supermarket franchises, the British market, though, is £^!imer A

pr
?L®*?

n
?f
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each with 250 shops. the French bridal wear com-
Pmminii. ing that is successful in one

In fact there are around 40 Pan7 Pronuptia.
country won’t necessary travel

franchises in Europe with more Its 70 shops are operated to another in its entirety — or

Biggest impact
The European franchise that £2“'!

i
'

franchises in Europe with more

um onusu IIMTAEI, uiuugu, 13 . . -
. -

the French bridal wear com- £*»*
..

* ™ttaad of operat-

pany Pronuptia. 18
.
successful in one

H m F
, country won t necessarily travel

than 100 outlets and a large here under licence by Edward at all."

One ofthe UK’s most successful
retailers will be launching its

franchise operation at the National
Franchise Exhibition

number with over 50. In the Young, whose interests Mr Whitfield says that cul-
UK only a handful have originally were in hiring out tural and socio-economic
achieved that kind of spread. men's formal wear. Pronuptia differences are reflected in
Though franchising is growing is not thought of as an Im- which franchises are successful

rapidly throughout Europe, it ported franchise at all and in ]n various countries. *' Fast
is in France where it has be- the opinion of Mr Duncan food hasn’t really got anywhere
come most firmly established. Whitfield, chairman of Home in France, but in Wiest Ger-
particularly in clothing and Tune, licensing rather than many, where there's less

fabric retailing. One reason direct control is the right way variety, the Wienerwald res-

for this is thought to be the to expand a franchise into an- tailrants have done very well."
geographical structure of the other country. He is currently He thinks that differences in

French market. launching Home Tune in France education may account for the

There are few conurbations in precisely this way. fact that one extremely success-
outside Paris. That makes sel- “You’ve got to have some- fill German franchise has not

spread here — Portas, which
renovates front doors. It re-

quires a considerable degree of

skill in carpentry, which the
German apprenticeship system
produces to a greater degree
than ours.
On the other hand, Portas is

expanding successfully into

other EEC countries, where
home maintenance is a boom-
ing franchise area.

There are also regional
differences to take into
account. Mr Whitfield is launch-
ing Home Tune in the north-
west of France- "It’s still a
predominantly rural country —
If something doesn't work in

the provinces, it won't work at

ail."

Although Mr Whitfield is

spending a good deal of time
in France — he sneaks the Ian-

Success still breeds success

United States
FRANK L1PSIUS

FRANCHISING IS still growing
in America, with mew products
such as customised stained
glass windows joining the ranks
of the original franchising
fast-food and hotel buanesses
aod even entering unlikely
fields such as banking and
business brokerages.

Franchises were worth $436m
in sales in 1983, according to

the U.S. Commerce Depart
meat, represented a third olment, represented a third of
American retail sales, 5m jobs
and 15 per cent of the country's
gross national product. In
1984, the industry expects a
growth of 9 'per cent over 1983—and 300 per cent in the past
15 years.
The growth rate reflects the

continued success of such
businesses as McDonald's and
Holiday Inns, but also extension
of the field into more marginal
businesses.

Money to be made
There is of course money to

be made in Edie Adame Cut and
Curl. Cottman Transmission (for
cars) and H and R block
income-tax preparations. But
Mr Stan Luxenberg notes in
his Roadside Empires, the first

history of franchising, that

many more franchises—Tike any
business—fail than succeed.
The major franchisors make

it harder for franchisees to
grow rich. When Kwik Kopy, a
Houston-based franchisor, had
only 150 outlets in 19/5, it

charged 88,000 for a new unit
while the price tripled to

829,500 tu 1980 when the
number of outlets also tripled

to 470.

Mr Luxenberg estimates that
“ saddled with, royalty payments
and advertising costs, more
operators cannot; expect to earn
much more than $25,000 a year

from one outlet”
Hurting the success rate can

be the company itself. As
Mr Luxenberg notes, “ Fran-
chise companies often set the
rules of the chain so that
company-owned units operate
with advantages."

Franchisors have no compunc-
tion about patting new units
next to existing ones or letting
franchisees test new areas that
will then be filled with company-
owned outlets If viable. But
franchising remains an attrac-
tive way to own one’s own busi-
ness, with a selection at present
of 3.000 American franchisors
that may require as little as

$2,000 from the franchisee.

Still, the 9 per cent growth
rate in 1984 is down from 15 per
cent the year before. To main-
tain their growth, franchisors
are moving abroad, a trend to
which McDonald's in London
and the Champs Elysees already
testify visibly.

The International Franchise
Association notes that two-fifths

of its 480 members are operat-
ing abroad, with many others
intending to go the some route.
One foreign franchisor,

Benetton clothes, has made
stunning inroads in America, as
well as Europe. Expecting this

year to get 8 per cent of the
company’s estimated 8800m
revenues in America, Benetton
operates 180 of its 2,600 shops
in the U.S. Benetton opened its

first shop in New York only four
years ago showing the value of
franchising for rapid expansion
without the need of great
capital.

While franchising is still

looked on as a way to make
America a nation of entre-
preneurs, larger companies are
now stepping in as franchisees.
The first Greyhound bus station
to sport a Burger King was 1975
in Philadelphia, a number that
has grown to 25 and will con-
tinue to grow both in and out of

the bus stations. Greyhound
has found Burger King a profit-

able alternative to its own lack-

lustre chain of restauarants.

Franchising has slowed down
with the falling growth in shop-
ping malls, where American
franchises thrive. The decline
reflects a demographic change
away from suburbs and back
Into town centres, which are in-

spiring a new generation of
specialised products, like Mail
Boxes, a post-office style service
that beats the Government by
staying open all night and tak-

ing a variety of messages.
VR Business Brokers sells the

Idea of shared listings and
aggressive solicitation for busi-
nesses that .might be for sale.

The franchisee pays S22.500 to
share the name and the lists,

with commissions divided be-
tween brokers, with VRBB get-

ting 0 per cent of a company's
gross income as its royalty.

tinue to collect royalties on.
For a skilled artisan the

franchise is almost a 20th
century guild which provides a
name and guarantees a product
Stained Glass Overlay, like
Postal Instant Press, various
photo finishers and Computer-
land sell a skill through a
familiar name.

Sharing beneBt
Even hanks are now franchis-

ing; with First Interstate Ban-
corp spreading to five states

from its Los Angeles base.

Franchisees of the bank use its

name, data processing and auto-
matic teller machine network
while sharing the benefit of
national advertising.

Urbanisation is also forcing
franchising to meld with exist-

ing city businesses. Such “con-
version franchising " works well
in real estate, where Sears.
Roebuck and Company and
Trans World Corporation have
big names (Coldwell Banker
and Century 21) to promote
efficiency in the business with
regional lists and a highly recog-
nisable signboard. The signs
jump out of the landscape after
they are exposed on prime-time
networks advertising.

So, not surprisingly, the
largest franchisors are among
the largest advertisers, led by
McDonald's which increased its

advertising from 8154m in 1982
to $186m in 1983. As the field

becomes more specialised, there
Is also a growth in “patent
franchising.” Here the
franchisor teaches unique skills

or sells a product it can con-

Franchisors turn apprentice-
ship into a fee and lessons, so
that people can perform a
service without having a back-
ground in glassblowing, elec-

tronics or photography.

Patented process franchising
can prove to be dangerous if

technology changes too fast to
maintain premium prices on
new products. Photo finishing
has been hit by great competi-
tion since the difference
between one hour and two is

usually more in cost than con-
venience.
The franchisee suffers first

rather than the parent company
that has risked nothing and
promised itself a cut of all

future profits.

Franchising fraud laws have
had to be introduced in 15
states that see Che potential for
franchises to turn Into door-to-
door pyramids.
The Federal Trade Commis-

sion requires that franchisors
provide a disclosure document
that covers 20 subjects a
franchisee must be told about,
covering renewals, transfers
and terminations.
The industry boasts that only

3 per cent of franchisees go
bust while 65 per cent of all

news businesses fail wifiiin five

years. The figure is itself a
distortion because of the
weighing in of successful
franchises that survive and
accumulate, while the failures,
each happen only once.
While 20 per cent of new

franchises fail in the first year,
the failure rate falls to S per
cent over five years, showing
how success can still breed
success once initial failures are
weeded out.

Force for more regulated future

British
Franchise
Association
DAVID CHURCHILL

THE BRITISH Franchise
Association Is developing
rapidly In line with the fast
growth of the business-format
franchising sector and looks
set to continue to be a key
force in the development of
franchising In the UK.
The association was formed

early in 1977 to help weed out
the cowboy operators who ware
beginning to give franchising
a bad name and to establish
guidelines for operators.

In particular, the well-
publicised pyramid selling

scandals of the late 60s and
early 70s did considerable
damage to the public aware-
ness of franchising, even
though pyramid selling was
only a tiny part of the franchise
movement.
The damage done, however,

was enough to bring together

eight large UK franchising com-
panies to form an association of
franchisors.
One of the association's first

tasks was -to establish a code of
ethics. Mr Tony Dutfleld, the
present director of the associa-

tion, says that “the value of the
code has since been proved
•Hww and *im»- again by events,
and today it stands unamended
and accepted by the industry
end the country at large the
benchmark for professional,
properly - constructed fran-
chises.”
The 10 paragraphs of the

association's code include
endorsing the Advertising Stan-
dards Authority’s rules oa
advertising ethics, and seeks to
ensure that franchisees are
given the fairest possible deaL
Mr Dutfleld adds that “the

establishment of -the standards
and the task of educating com-
panies into the industry to meet
these standards has been one
of the major tasks of the
association."

The association carries out a
screening of new applicants for

membership which covers a com-
plete check of the franchisor’s

financial background, an exami-

nation of its legal agreements

with franchisees, its willing-

ness to abide by the code of
ethics, and whether or not there
is a successful pilot franchise
already operating.
The membership proposal is

placed before -the association's
executive committee and is

afterwards proposed at a
quarterly council meeting.

Still developing
There are two membership

grades: those companies with
full membership that have been
trading for some -time and are
established franchisors. Quali-
fied non-member companies are
those which are still develop-
ing their franchises but are
eventually to reach full member
status.

From the original eight
founders, the association now
has over 80 members, of which
61 are frill members.
“ Many companies have

emerged from the accreditation
procedure a great deal wiser
and better able to understand
how to properly construct and
operate their own franchise
system," adds Mr Dutfleld.
He took over as director of

the association earlier this year
after a year as chairman. He
replaced Mr Tony Jacobsen who

in France — he speaks the lan-

guage fluently — he is leaving

the actual setting-up of the
franchise to his French licen-

see. He regards him as a part-

ner, rather than as a franchisee
on a larger scale, and is expect-

ing only a modest 2 per cent
royalty from the arrangement.

“If the originator tries to

take too much from the licen-

see, the balance of mutual ad- _
vantages between franchisor,

franchisee and customer, which
is the basic principle behind
franchising, can't operate.”

It is this self-regulating fac-

tor which he hopes will control

:

franchising in Europe rather
than EEC edicts. As chairman
of the European Franchising
Federation, he is uncomfort-
ably aware of this possibility.

The Treaty of Rome has al-

ready outlawed the allocation

of exclusive territories to fran-

chisees, but the federation has
successfully resisted a move to
abolish tied purchase agree-
ments which are necessary to
maintain quality control in cer-
tain types of franchises.

In the U.S. excessively inter- \

ventionist consumer legislation

has stopped franchiring in its

tracks in several states and he
hopes this will not happen here.
The European Franchising

Federation's Code of Ethics,

modelled on the BFA one. Is

designed to satisfy legislators

that franchising combines an
adequate degree of consumer
protection with the urgent need
to create more small business
opportunities.

Computer!wad's Manchester

store, one of the company's

48 microcomputer stores in

Europe, due to expand to 70

by the end of the year. The
Califamiarbased corporation,
founded in 1976, has stores

In 12 European countries

Idas Israel, and about 700
stores in 24 countries
worldwide.

Nothing
succeeds like

success
The USA's foremost prafit-

penerat ing service organization* is

looking fornew associates in the UK.
Applicants will require

£25,000 capitaland a desire {O buOd
theirown successful businesses.

They will receive all the

backingand active support necessary

to succeed.

For more details, contact

Alan Vau^ian. ServiceMaster Ltd,

50 CommiTcbJ Square, Leicester

LE27SR.orring0533 54862a
"[Soul I c foftuncMjrfuilM )
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MB1Mhawover 25 years ol success In Bie tantmaniofWoodwna ttyRot and ffistau

Dam CWcfiertsJe includes kxalauttofitiesluMmflscried estate aflortsasweflasfte

private housetakfcc. H you am self motivated aod positives and haw the ability to eflecBwIy

market a NoWy baatwe and rewarding sevice we Invite you to Joinh the success ol our

company.

•wcompretieiisivB franchise package is completewithMl traWnft al the necessary tods and

equipmentplus ful supowtinotechiiialandmarketing back-tp,thesystemhasnmrBeenMly

proven try ow first 2fl ftanclssess.

Smrai important areas stiffmain to be taken up and these excRlng opportunfttes mast to -

covered within the knnedate future Id enable the compterim of or nationwide network.

Suitable applcants with dive and deteminatfon are advised to apply without delay.

Successful candidateswB experience a rapid development ofdwtemtayaxl achieve t»flh

net earnings d approximately £14.000 in the first year rising to over £20000 in year two.

A total investment of£15000 induing waking capital is required (£5.000 mWmmncasb
investment with finance package supported by leading banks available)

For full details and Brochure please contact The Franchise Director,

Pass & CoTimber Preservation (UK) Ltd. Tab01-539 1105 (5 Hnea)

. FRAMES
instant picture framinc.^jst*

Fastframe is one of thei most exciting new retail

Franchises to be launched In recent years.

It combines an expert picture framing service with an
attractive shop layout. Fastframe provides a total package

including site selection, training, launch and ongoing
group purchasing and marketing support.

Mo. capital investment £10,000 Totti capital Inwrimant £30.000

John L Scott. Pvlonaqinq Dirpctor, Fastframe Franchises Lui.
Percy St. Newcastle upon Tyne NE1 4PX. Tel !0632i 61594'
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FRANCHISE

had been responsible for giving
the association such a strong

|

start over the past six years,
jMr Dutfield is on secondmenf
|

from - Wimpy International,
where be is a senior manager,
and is also chairman of the
Take Away and Fast Food
Federation.
The association’s office last

year handled over 10,000
inquiries from prospective fran-
chisees, franchisors, and the
general public. More than
2,000 executives have attended
association-sponsored seminars
and conferences and this year
Mr Dutfield and his colleagues
have been actively lobbying
MPs to make them aware of
the contribution franchising
makes to the economy.
The association is aIso spon-

soring next week's national
franchise exhibition which is

being held ar the Kensington
Exhibition Centre in Deny
Street in West London. Over
GO exhibitors will appear at the
exhibition and special seminars
will be taking place throughout
the three-day exhibition.
* The British Franchise Associa-
tion's address is: Franchise
Chambers, 75a Bell Street,
Henley-on-Thames, Oron RC9
2BD. Telephone: 0491 S78049.

Si?!*,

Shoppers law theconvenience
youlltove the success.

* Omufrriwee ttom are ant af tfia fastest graiwig sectors in U.K
reUu^ScsTTOB *o the mo*t*wxeS4fcM«mv«ny m cwvorwTtcc stow-
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;
EuropeS moai sumssfiri pnotrawonah. a brand Image croMeU by Eurapali

.

• most successful designers, h market Ing sipport H«i creoles sgcceas from
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Media
Technology

to

raise £3m
' By WHHam Dewklrts

Sltdia TAChaology intcrna-
tlonal, which supplies technic-

ally advanced : equipment and
services for- the Aim

,
television,

theatre and
.

professional photo-
graphic industries' plans to jam
the USK later this month.

Its biggest -^subsidiary, Joe
Bunion ' Cameras, which ac-
counts for roughly two-thirds of
group profits, provides a rental
service, mainly to -film produc-
tion.; crews ^ requiring cameras,
lenses and ancillary equipment.

The balance of the group’s
profits come from Lee -Filters and
Lee Filters Developments, -which
make colour ' control lighting
filters and camera filters, tee
accounts for .more than 75' per
cent of the UK coionr filter mar-
ket,' and plans to double its
capacity this, year to assist its

overseas expansion.- -V--
The placing price has yet to

be finalised, hut brokers Russell
Wood are planning- to offer
roughly 2.5m shares at between
HOp and 120p. That represents
25 per cent of the total equity,
which is valued at £12m assum-
ing' a 120p placing .price. - The
company alma to rise £3m, half
of which would-be new capital

to finance -further expansion,
with the. balance to come from
shares to be sold by the directors.
Joe Dunton has' recently

acquired new premises in
Wembley for £lm, to replace its

existing rented headquarters.
Group profits . 'declined from
£348,000 pre-tax to £380,000 in
the year to May '1881, but
climbed steadily from £405,000 to
£852,000 to £L57m in the .

three
years to last May!

.

The hiccup was caused by the
late receipt of blUs from Lee'S,

main supplier, which 'artificially

shifted a disproportionate
amount of costs . frpm 1980 into
1981. Inadequate control of base
material wastage, which has
since been corrected, also con-

tributed to the downturn.

Hawtal Whiting heads for USM
. BY AUSON HOGAN

. Hawtal Whiting, an automotive
design engineering consultancy
which has worked for several
major car manufacturing com-
panies, is coming to the USM
with a - market value of about
£12.5m next week on a p/e of
between 10 and 1L
Less .well known than the

famous car stylists Pinin farina

.or Guigiaro, Hawtal Whiting,
established in 1970 by its three
directors, concentrates on the
engineering of the car rather
than its appearance. The staff

of more,than 300 -will redesign a
four-door saloon into a five-door
hatchback, or construct a new
bumper using Lighter but
stronger material.

HW Structures is concerned
with testing and developing
prototypes, including the examin-
ing and .

evaluating of different
materials, testing structures and
estimating crash predictions. The
company has worked on aircraft

and further ncra-automotive con-
tracts are likely.

The design and engineering
division is the main part of the
business which can either under-

BOARD MEETINGS
The following companies have notified

dotes of board meetings to the Stock
Exchange. Such meetings ai« usually
held for the purpose of considering
dividends. Official indications are not
available as to whether the dividends
are interims or finals and the sub-
divisions shown below are based
mainly on last year’s timetable.

TODAY
Interims: Amari. Edinburgh Invest-

ment Trust, Ibarock Johnson, Leopold
Joseph Sterling Fund. London Edin-
burgh Trust. Mlcrolease. Moims. Huo
Estates, Soverign Oil and Gas. Walpac.

Finals: A. Beckman. Bumdene
Investments. CPU Computers, Glaxo.

FUTURE OATES
Interims:

Air Call Oct 16

Brooks Bond
Etem
Forward Technology
Hormone and Croafield
Helene of London
Hookinsons
Jersey General Inv Tat
Lawrence (Walter)
Mowlem (John)
Ruberoid
YDS Circuits
UEI
Wettem Brothers

Finals;

London & Ptov Shoo Centres
Rand Mines
Transvaal Gold Mining
Ulster Television
Umgroup

Oct 17
Oct 24
Or 19
Oct 16
Oct 12
Or 28
Nov 21

Oct IB
Or 12
Or 11

Or 11

Oct 15
On 17

Nov B
Ocr 15
Oct 18
Oct 12

On 23

take concept studies into a new
car or adapt an existing model
to a particular market. It has
also built up a business in
supplying skilled staff to com-
panies who prefer to buy in a
team on a consultancy basis to
either replace or complement an
in-house group.
General Motors in the U.S. is

its main client, though it has
contracts with other companies
too. About 30 per cent of the
current year profits will he
derived from this source.
After a varying trading record,

depending in part on the tuning
and flow of key contracts, the
company Is coming through
strongly in the current year fore-

casting an increase in pre-tax
profits from £442,000 to £1.9m for

the year to January 10 on turn-
over which will more than
double from just under Jffim

In 1983 it made a pre-fax kiss

of £112,000 on turnover of
£3.85m.
About 15 per cent of this year’s

income will be currency gains
from the strengthened dollar.

The directors feel that the
company has developed a broad
enough base and sufficient capa-

city to ensure a more steady flow
of income in the future. General
Motors accounts for 89 per cent
of turnover in the current year,

spread between different GM
divisions.

Hawtal spent £750,000 earlier
this year on computer aided
design equipment and is raising
about £330,000 in new shares to
meet some of the cost. The
rest of the money will go to the

directors.
Simon & Coates wil be placing

25 per cent of the issued share
capital on Monday and dealings
are expected to begin on October
15.

Pifco expands with £10m buy
BY ALEXANDER NICOLL

Pifco foldings, manufacturer
of electrical houseware and per-
sonal care appliances, plans a
substantial expansion through
the acquisition of Swan House-
wares from BSR International

for about £10m.

BSR, the Hong Kong-based
audio and electronics group
chaired by Mr Bill Wyllie, bad
previously announced its inten-
tion to sell Swan, which makes
small electric appliances and
cookware, because of BSR's
desire to focus on the electronics
industry.

Swan made a marginal pre-tax
profit in 1983 on sales of £35.3m— nearly three times Pifco's
sales of £12£m in the year to
April 30 1984. Pifco’s own profit

performance has been dis-

appointing in recent years, with
the pre-tax result in the latest

year, at £1.55m, only slightly up
from the previous year’s £1.42m.

Pifco said in its recent annual
report that it was adopting a
new strategy of concentrating
more on up-market products
designed to boost turnover.
Announcing the agreement in
principle to buy Swan, it said it

believed the purchase would
improve its position in the
houseware market. Swan-brand
products include kettles, sauce-
pans and toasters.

The cash purchase price is

subject to adjustment after a
review of Swan’s net assets by.
accountants. Unaudited net
assets at June 30, excluding pro-
perties valued at £2.5m which
BSR will retain, were £lQ.7m-

Pifco said the acquisition will
be made out of Pifco's existing
casta resources and bank facili-
ties, and is expected to be com-
pleted by tbe end of 1984.

Earlier this year, BSR sold
Swan's Goblin brand name, and
its associated vacuum cleaner
business, to Shop-Vac (UK).

A. J. Worthington
Mr Michael Hartland has

resigned as managing director of
A- J, Worthington, tbe loss-
making Staffordshire textile com-
pany. He stepped down from the
chairmanship last month in
favour of Mr Sidney Frtedland,
who had acquired a 14.9 per cent
stake in the company together
with Mr Jack Grant.

MffUfEU.COTTS
International Engineering,Transportation and Trading

1983/84RESULTS (unaudited)

zfc Improved earnings and increased dividend

: - V. \J.\ .

Years ended 30th June 1984
£000s

1983
£000s

. Bnnovar • 376,876 405,319

* Profitbefore Tbx 10,889 7,377

:

'..6452 3,269 .

•
;

Earningsper Share 8.06p 4.40p

Dividendper Share 4.00p 3.62p

At £10,889,000 pre-tax profits are increased by 48%.
A substantial.elemient of this improvement is attribut-

able toprofits earned in the U.K. which, as anticipated,,

have not attracted any significant additional taxation.

Earnings per sharehave increased from 4.49p to 8.06p

per share.:

U.K. profits are a product of maintained performance

on the transportation side, coupled with substantial

improvements in engineering with particularemphasis

on chemicals. Overseas, South Africa and Australia

remain depressed. In East Africa profits from the tea

estates have advanced considerably.

Despite continuingeconomic problems in South Africa

and Australia, the improved dividend should be taken
as a sign of confidence in the sound strategies which
have been established in recent years.

. Chairman

MitcheB Cotfepky Qotts House. Camomile Street. LondonEC3A 7BJ. Tbh 01-283 1234. Tblex: London 8814641.

$100,000,000

Republic of Portugal

Floating Rate Notes Dae 1992
In accordance with the provisions of Notes, notice is

hereby given, that- for the six month Interest Period

from 5ih October, 1984, to 9th April, 3985, the Notes
will carry an Interest Rate of 12% per annum and the

Coupon ..Amount per U.S.$10,000 will be U.S.$620.00-

MerrillLynch international Bank Limited
> Agent Bonk

.

U.S. $250,000,000

Credit Lyonnais

Floating Rate Notes Due 1997

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
5th October, 1984 to 9th April, 1985 the Notes will carzy

an Interest Rate of 12% per annum. The interest amount
payable on tbe relevant Interest Payment Date which
will be 9th April, 1985 is U.S. $620.00 for each Note
Of U.S. $10,000.

Graft SuisseHistBoston limited
Agent Bank

China, a little piece

of Staffordshire
ftmouRwwldwIete lor ifs csamfcs. Norfli

SutiordeHre rentesBe FtoyetOouton,

Sopde, Vfctfffwood, Comport

.

SaffljrcWwg Potwrias aid otnerawn
BWU.K. ClEPm*onmw*s yteta
Paring that SMflonJWra is Stt perfect

sauna tartumas success.

eomaetr

County industrial Promotion Offices

SttMorttflMOMtaORWtt.AssaciMit
P.O. Bax 11, Martin Strew. Stafford. STlS JLH,

|

Tat 0IB5 3121 Ert. 7371 YMax: 36255

CAPITAL & COUNTIES PROPERTY
INTERNATIONAL NV

U^LS25
1
000^0009pererot. Guaranteed Bonds 1988

(the “Bonds".!

Notice is hereby given to holders o[ the Bonds that U.S.52,500,000

nominal amount ofBonds purchased in tbe market will be applied at par
in satisfaction of tbe annual redemption instalment for the year to 1st

November, 19S4.

Following such application the nominal amount of Bonds outstanding

will be US.510
I000,(X)0.

Principal Raying Agent: J. Henrv Schroder Wagg & Co. Limited

120 Cheapsidc, London EC2V 6DS
8th October, 1984.
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Tops £3m
rights for

acquisition
Stockbrokers Quiiter Goodison

are arranging a placing of £3m
worth of shares and loan stock

in Tops Estates, the properly
group floated on the USM by
Trust of Property Shares last

year.

Tops announced last week that
it was to acquire Mark Row-
lands. a Leeds-based properly
group, in a deal which would
lift its net worth from £990.000
to £3.55m.

The £3.55m consideration is

to be financed by a rights issue
of three new Tops shares at 70p
and £2 nominal of 7$ per cent
convertible unsecured loan
stock at par for every six Tops'
shares.

Comet Investments, a com-
pany owned by the family
interests of Mr Everard Good-
man, Tops' chairman, has re-

nounced its rights in respect of
73.56 per cent of the share capital
because Mr Goodman wishes to
broaden the shareholder base.
Trust of Property, an authorised
investment trust 55 per cent-

owned by Mr Goodman's family,
is unable to take up its rights
in respect of 8l5 per cent of
the Tops equity without losing
its authorised investment trust
status.
Quiiter Is placing the re-

nounced shares and stock, in-
cluding 2,168,750 shares at 70p
and £1,446,000 loan stock at par.
Three-quarters of the placing has
been taken up by the institu-
tions. leaving £3BL459 loan stock
and 542,197 shares now available
to individual investors; Follow-
ing the issue, more than 40 per
cent of Tops' equity will be io
public hands.

Johnston

first half

downturn
to £1.6m

LOWER PRE-TAX profits, down
from £i.S3m to £1.59m. are
reported by Johnston Group,
civil and mechanical engineer,
for the six months to June 30
1984. Group turnover increased
by 12 per cent from £25-24m to
£28.3lm, and this increase was
more than accounted for by the
work carried out in the Turks
and Caicos Islands on the con-
tract to construct a holiday
village for Club Mediterramte,
on which contract virtually no
profit has been taken within
these figures.

Turnover on engineering was

despite a continued loss in the
group's North American sub-
sidiary.

In civil engineering supplies,
the roadstone activities per-
formed well and earned good
profits. The companies involved
in the manufacture of concrete
and Armaflo' pipes have, in pre-
vious years, benefited from the
high production levels and
improved profit margins obtain-
able from substantial export
orders.

It has been apparent for some
time, says Mr W. G. S. Johnston,
the chairman, that tbe group
could no longer rely on such
orders, partly because of the dis-

turbed political situation in tbe
Middle East

It is anticipated that profits

for the year will be in the range
of £4m to £4.5ra despite the
largely non-recurring excep-
tional costs incurred in civil

engineering and the absence of
any substantial export orders
for Armaflo pipes. In 1983, pre-

tax profits were £5.9m.
After tax down from £868,000

to £734,000 and dividends
unchanged at £250,000, retained
profits were £604,000 against

£714,000.

Bnxntons slides

SEVERELY reduced pre-tax
profits of £375.000 against
£804,000 have been produced by
Bruntons (Musselburgh) for the
first half of 1984, and the net
interim dividend has been cut
from 4.25p to I.5p. The directors
say that profits for the current
year will be substantially lower
than the fl.lm achieved in the
last full year.

Western Motor
Progress towards restoring

profitability has been shown by
Western Motor Holdings for the
first half of 1984, with pre-tax

losses considerably reduced from
£440,000 to £53,000, and profits of
£298,000, against losses of £31.000,

at the operating level.

Interest costs absorbed £404,000
(£409.0001

.

The directors say a substantial

improvement has been achieved
in the car delivery division.

Conditions in the retail motor
trade deteriorated in the second
quarter with intense pressure on
margins. Accordingly. all

activities are under detailed
review, and the Nissan franchise
at Cheltenham is to be termi-
nated.
Negotiations for disposal of

related freehold properties have
reached an advanced stage.
Turnover for the six months

came to £l9.85m (£19.73ml.
There is again no dividend

—

the last pavment was in 1980
Losses per 25p share are shown
as improving to 4.48p (I7.26p).

FT Share Information
The fallowing securities have

been added to the FT Share
Information Service:
Bell Resources Ltd (Section:

Oil and Gas). Osceolo Hydro-
carbons (Oil and Gas). Southend
Stadium (Property).

This advertisement is issued in compliance with the requirements ofthe Council
of The Stock Exchange. It does not constitute an invitation to any person to

subscribe for or purchase any options or shares.

PARINGA MINING AND
EXPLORATION COMPANY, P.L.C

Issue of up to 3,541,105 Options to subscribe
Ordinary Shares of the Company

The Options are io be issued as part oT a rights issue of up to 3.541,105 new
Ordinary Shares of 5p each of the Company in the proportion of one new
Ordinary Share and one Option Tor every S Ordinary Shares held at close of
business aa 1 2th October 1984 (fractions being disregarded) at a price of 69

cents (Australian) Tor each new Ordinary Share and 1 cent for each Option.

Each Option will entitle the bolder to subscribe Tor one Ordinary Share of Spin
the Company.

The new Ordinary Shares and Options are to be offered pursuant to a Circular
which is expected to be despatched io the shareholders of the Company on 17th
October 1984. Up to and including 12th November 1984 tire rights to tbe new
Ordinary Shares and Options will only be dealt in together From 1 3ih Novem-
ber 1934 the Options will be dealt in separately from the new Ordinary Shares.
The Council oT The Stock Exchange has admitted the above-mentioned'

securities to Lbe Official List.

Particulars of the Options are available in the Enel Statistical Service. Copies
of such particulars may be obtained during normal business hours on any
weekday i Saturdays excepted) up to and including 12ih November 1984, being
die last day for acceptance and payment for the new Ordinary Shares and

Options, from:—

8 rii October. 1984

Laing & Cruicfcshank

Piercy House, Copthali Avenue,
London EC2R TBE

This advertisement is issued in compliance with
the requirements of the Council of The Stock Exchange

TOPS ESTATES pic
(Incorporated in England under the

Companies Act 1948-1950
Registered in England No. 1570543)

SHARE CAPITAL
Authorised

£

1,000,000

Issued
and to be

issued
fully paid

£

702,750
1,761,666

in Ordinary shares of lOp each
71 per cent Convertible
Unsecured Loan Stock

In connection with a placing by Quiiter Goodison & Co. of
up to 2,168,750 new Ordinary Shares of lOp each in the capital
of the Company at 7Qp per share and up to £1,445,833 74
per rent Convertible Unsecured Loan Stock 2014, at par,

application has been made to the Council of The Stock
Exchange for the gram of permission for the whole of the

issued share capital of the Company to be dealt in the
Unlisted Securities Market. A proportion of the shares and
the stock being placed will be available to the public through
the market it is emphasised that no application has been
made (or these securities to be admitted to the Official List.

Particulars relating to the Company are available in tbe
Extel Unlisted Securities Market Service and copies of such
particulars mav be obtained during normal business hours
on anv weekday (Saturdays excepted) up to and including

3Ut October 1984 from:

Quiiter Goodison 4- Co.

Garrard House. 31-45 Gresham Street,

LONDON EC2V 7LH

Issue
price

5 3 h e a

Jss
1984

j Stock
0S
M

IS + w
< a ;j£

i

High l Low / 1

EQUITIES

a a
2=
“a

lifiui
,SM

,c5 jotj;
*

;
High

Stock

Low;
ilk- will list°

‘
l

H
»| *

?165 F.P. — 21 a ,198
585 ,F.P. — : 87 B4
e. v F.P. —

i X 12 iioo
* F.P.' —

;
20 15

105 •F.P.: 5 : 10' 150 138
i: i: F.P. - 1 39 . 30
'.74 1F.P. 24:10100 ; 7a
{47 F.P.i 3 :10 ! 49 45
ra-

•F.P. - 173 .165
il ,1 :F.P. 20/9 145 130
II 1 ! :F.P. - 1 D2

1 96
30 |F.P. 28/10

,
33 61r r lF.R. 24 ,-10- 7 3

tio :F.P., —
j
11 10

575 iF.P. - 1

81
F.P. 12'10 85

1

78

;4*BrIb Bloodstock.. £10
:4*Coirip. Fin. Servs.5p‘ 84
Itemin' n ink. High lnc..l 1C

Do. Warrants. . 19
* Extract Wool 50p . 145
iF.StG. Pacific invWrrts 37
./f/Fergabrook 20p |10D
pHoggett Bowers Gp 46
'Home Counties Hides, 167
[Jlnd. Scot Energy £lil4S
Oldncro 20p flOO
£* Paul Michael L‘W 5p' 31
is & u Stores warrants! 7
Second Market Inv.&p; 11
.S-TTHdePromotion Wp' tb
:Young /H i ! 78

g7,2B 2.2 4.9 11.9

bg2.0 2.5 3.4 14.7
. 16.0 - 90lB| —

£2! 3js 1^6

. b3_2 2.5 4.6 12.3
bn 10 6.1 3.1 7.6

;

5.0 1.1, 4.3 29.8

I u4.0 2.6 s77 ELS
T1.2S 3.0 6.8. 8.8

.+ *2 — 1 —
!
— r —

; b3.l6 2.0 6.8 12.4

-I

1

+ 5

*2
•*5
'-2

FIXED INTEREST STOCKS

II . F.P.
(99.00

;
F.P.

*90.37 F.P.
*99.3? £10
$100 £10
Sao.b71 ' F.P.99 F.P.
90.52 £30
'IOO £10
99.1611:30
.'99.199 £25
198.1 32.1:85— F.P.— ' F.P.
IOO F.P.

? 100 F.P.

; — .ns 1

ion is i

1 *11
:
1001-

,29/11. 11
28.-11 81 I

,
1.-10 101 I

6/1 Cl 107g)

:

- '
S
9U'

-
17!1

1

IIS'
1,28/11. 30S«i
. — 'IOO
I
— liooig'

26/10116 1

'27/9 I04!e

+ J2

+ 1

107 -fiApplIed Botanies 12% Cnv.Uns.'as.'XXn- 110 -

eij BristolWaterworks 115* ytod.Deb.2WWi jz l

90*1 ,Bournemouth Water Red.Prf. 19B8, SB!*,
10*4 Cambridge Water 8% Red. Prf. 1988.. 10*4.
101*-, Do. 13 - Red. Deb. 2004: Wa,
97 Edinburgh Inv. Tet. IU 3 I. Deb 2014 . 101 1

10 :Essex Water 8i Red. Prf. 19B9 99 : ....

29*e European Inv. BK. 10x-t Ln. ?004.
1
315* * ,V-

9

1

4 Folkestone Water Xl'ci, Red. Deb. 2004 flu! . ..

ZBit 'Inti. Bk. for Rocon.8 Dev. lltf Ln.SMS 32.-,
25i? Lon. Shop Prop, lie* 1st Mort. Deb. 2018 25V * U
28 'Marley 11 is 4. Dob. 2009 30V . ...

99 a Nationwide IX >1% 27 8 B5 ' 99^'— in
99V „ XU**, 9/9/65 lOO.V
106 rr.V. South 10% sub. Conv. Ln. 1997 .116
1001; York Waterworks 13*. Red Deb. 1994. 104i«.+ la

“ RIGHTS " OFFERS

Jsi Latest
.

1964 i

Issue o-o i Renunc. 1 stock
price

;
E * • date

i<°:
|
High

j

Low
[

! H -
1

° 1

B F.P. •

155 Nil
,87 Nil *

58 F.P,
40 • F.P.

-

800 F.P. t

445
.

Nil ,

150 F.P. I

136 . F.P.
148 F.P. !

480.80 Nil •

28/11

31/10
26/10
till

83/11
23(11
23/11
31/10

10ig . 81- Astra Ind. lOp
18pm| 12pm Avon Rubber £1.
13pmt BpmLRCIntn'l
54

j

44 iMeggitt 5p . . .

48 I 40 Morley tR.H.i lOp.
,543 470 NatWest Dank £1.

88pro! 66pm Reckltt ft Co Iman
1 195

|
182 jSecuncor Group

.

185 177 Do.-A-NV
“

196 ) 174 .Security Services
72pm TNT A30.5077pm

9V .. .

18pm -

1

13pm' + 2

49 : ....

40
537 ,+2
83pm: + 8
190 +J
180 : + s
193 a-5
76pm.

Ramaetotiaa data usually test day for dasteg tree of stamp duty- b nouns
based oa prospectus entrtnates a Dhridond rots paid or payable oa pan of
capital: cover based on dividend on lull capital. 0 Assumed dividend and
yield, a Forecast dividend cover based am prevtom yur'e eamtoga. C Canadian.
F Dividend end jrloW based on prospectus or other official estimates for 1984.
H Dhridond and yield based on prospectus or other official estimates for 1983-84.
Q Gross, p Pence unless oibenwlse Indicated, f leaned by tender. I Offered
holders of ordinary shares «a “ rights.” ** Issued by way at napitaaaatton.
§§ Raretfoducsd. « leaved Is connection wttb raorgsmaatlou merger or take-
over. Allotment humr* (or futiy-pald). || Introduction. * Unlisted Securities
Market. § Placing pries. T Figures assumed.

PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in the
following table. Tbe dates shown are those of last year’s announce-
ments except where the forthcoming board meetings (indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at the amounts in the column headed
Announcement last year.”

Akroyd and
S mi there..

Allied Irish
Banks..

Anglo Am Cpn
Goldmines..

Assoc. Brit
Foods..

Bonk of
Ireland..

Baazer fC.H.)
•Beiam
Bowtiiorpe ...

“Brrtish Home
Scores...

Brooke Bond
Brown

Shipley..
Cable and

Wireless-.
Cater Allen
Chubb

•Clive Discount
Dawson Ini ..

De La Rue
Electro-
componants..

Ferguson
industrial..

Flight
Refuelling..

Garrard and
National..

Gill and
Duffus..

Glaico
Great Portland

Estates...

Hambro Life ..

Harrisons end

Date

Date

.Nov 17

Nov IB
QFS
-Oct 18

.Nov 7

.Nov ID

.Nov S

.Oct 17

.Oct 9

Oct 17
.Oct 17

Announce-
ment last

year
Announce-
ment last

year

Final 12.5

Interim 4.5

Finale due

Interim 1.6

Interim 5.5
Final 6 0
Final 1.75

Interim 1.84

Interim 1.75
Final 2-85

.Nov 17 Interim 3.5

-Nov IB
Nov B
.Nov 9
Oct 10
.Nov 29
-Nov 8

Nov 7

.Nov 7

.Nov 1

.Oct 20

.Oct 24

.Oct 8

.Nov 9

.Oct 11

Interim 2.4
Interim 8.0
Interim 1 .95

Interim 1.3

Interim 2.2
Interim 6.G

Interim 1.3

Interim 1.3

Interim 0.9

Interim 3

Interim 4
Final 6-25

Interim 1.429
Interim 4.7

Croa Held...Oct 16
•Hams

Queen sway... Oct 9
Hawker

Sidd eley... Oct 19
Hepworth (J.)...Nov 2

•Higgs ft Hill ...Oct 10
•Highland

ista...Oct 22
Hill (Philip)

Inv Trust.. Oct 27
Hill Samuel Nov 9
•Ibstock

John sen... Oct 8
Ini Signol and

Control...Nov 15
Kwik Save

Discount...Nov 17
LRC Nov 17
LWT Nov 10
Land Secs Nov 14
Lond and

Northern. ..Oct 23
Lucas Inds Nov 7
Marks and

Spencer...Nov 2
Mowlem

(John)...Oct 12
Peachey Prop ...Oct 16
Reed inti Nov 1
Samsbury (J.) Nov 9

•Sears Oct 9
Sketchlev .Nov 15
Smiths Inds ...Nov 9
Stavefey Inds...Nov 10
•Telephone

Rentals. ..Oct 11
Tssco Nov 16
UEI Oct 14
Valor Nov 10
Whitbread Nov 8
•Wolsetey

Hughes. ..Nov 6

Interim 2-25

Interim 8

Interim due
Final 3.91

Interim 4.0

Final 2.23

Interim 2
Interim 3.0

Inrerim 1.75

Interim 0.7cts

Final due
Interim 1.15
Final 6.682
Final 3.3

interim 1.7
Final 6.0

Interim 2.05

Interim 2.2
Final 3.75
Interim 5.0
Intenm 2.4
Interim 0.7
Interim 3.6
Final 7.5
Interim 4.5

Interim 2
Intenm 1.5
Interim 2.0
Interim 1 074
Interim 1.B5

Issue since made,
•asue since made.

Final 10.81

* Tax free. § 5*c

4 Forecast.
crip

Granville & Co. Limited
Member of The National Association of Security Dealers

and Investment Managers

27/18 l«v#at Lane London EC3R. BEB Telephone 01-621 1212

Over-the-Counter Market
P/E

Cop -.9115.- -n. Change Gross Yield
CJ-X's Company Price on week div.fpl
6.064 Abb. Bnt. Ind. Ord. — 138 + 1 6.3 4 6 8.0— Ass. Bnt. Ind. CULS... 142 — 10 0 7.0
3.126 Aireprung Group 54 — 6.4 11.9 5 9
1.000 Armitags & Rhodes 40 + 1 29 7 3 5 0 S.3

38.026 Bardon Hill 122 — 3.4 2.S
2.365 Bray Technologies 43 3 5 82 5 0
2.066 CCL Ordinary 173 12 0 6.9— CCL llpc Conv. Pref.. . 117 15.7
3.983 Carborundum Abrasives 665 + 50 5.7 r

1,454 Cmdico Group SC mm0

5.629 Deborah Servicoe 72*d + 2 6.5 9.0
15.319 Frank Horsell 238 + 1 9.6— Frank Horsell Pr.Ord.87 206 9.6
3.612 Frederick Parker 25 4.3 17.2
646 George Blair 36 — 2.4

1.868 Ind. Precision Castings 46 - 1 73 15 9 12 8 15J
15.303 Isis Group 200 — 15 0 1 5
5.566 Jackson Group no + 1 4.9 45

33.400 James Burraugh 242 — 13.7 5.7 86 8.6
3.105 James fiurrough 9pc Pf 91 12.9 14.1
3.080 Linguaphone Ord 145 — .— Linguaphone 10.5pc Pf W — 15 0 15 5

12.458 MimhouBc Holding NV 460 + 6 3.B 0 B
428 Robert Jenkins 42 - 2 200 489 3.2

1.920 Scnmons 'A" V - 1 5.7 13.6
2 172 Torday ft Carlisle U9 - 2
1.963
3.219 Unilock Holdings 2£P**d —

10.619 Walter Alexander S3 + 1 75 90
5.367 W. S. Yeates 230 — 17.4 7.6 6.5 11.0

vs Rate U

%

3i Term Deposits
HO Tears. Interest paid

deposit
Deposits of £1.000 tC50,000 accepted for fixed terms of
tali-yearly Rates tor deposits received net later than 39.10.S4 are fixed for thT

terms shown:

Terms (>Y4rs) DDDQm11ElHIussmnElElElElElElEli
.— . -J h." iviu uiiet aounun Ol GUOSUV
cvmfxn/temem UK resident indkajuib on defOvrb ci kra ihm £50.000.
Dufusus icaod’i1 unher inKumeianIium the Treasurer. Imi-aorc m inamuY
Ijroup pfc, £> i *icrkioRoad.Lcmkm SE1 JiXI- Ht|-V26 ”is22 Ext. 23.<>".t
Cheque: pajohU K ’Bankol EiwianJ.* elmcaora in Sndiwo Gruupplc.-
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« NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Month

High lm» Stock

23% 13% AAR
S3 131* AMCA
IB 13% AMF
41% 24% AMR
20% 1ft AMR
41% 271* AMR
25% 22% ANR
16% ft API

67% 40% ARA
69% 44% ASA
30% 161* AVX
53% 38% AbiLdft

36% 23% AcnWd
27% «% AoraC
12% B% hmE
2*% n AorrOg
18% IS AOa&
18% 11% AdmMI
32 U* AdvS*
41% 35% AMD
14.% 7% AOrwt
10% 9% Auflcc

38 27% Aetm.1

50% 53% AsK

Oi'g*

P7 Sh dose Pm.
On. YH. £ lODsffigti Law Doan Dose

46 02 19 £3 72 21% 72
n 1 E4 5 '5% 15% '5% -%
60 30152 245 16% 16% ift

4 2161 2Tj 27% 271* + %
pf218 J1. 52 m 13% 19%

P'213 72 Si3 29% 29% 29%
p12E7l\ 5 23% 23% 23%.

3 6i 12% 12% 12% * %
210 31 14 2139 67% 67% 67% + 1%
in S3 370 $7 56% 56% -1%

“ 32 1 8 11 206 19 18% 18%
12031 12 5308 39% 381* 38% -%
66 22 lB 80 30% 30% 30%
40 27 38 14% 14% 14% +%

325 3216 23 10 9% 9V +%
04 2 13 IIS4 34 23% 24 + %

2118 13 76 16% 16% 16% -%
ZB 19 10 2 14% 14% 14% -%
£-.!! 9 76 31 16% 16% 16% 4%

19 7753 34% 33 33% -1%
.1214 74 9 8% 8% -%

11 167 11% IT 11% + %

34J, 15*« Aarons ' X 56 6 1053 21% 20% 2»% * % 30 32% Bran
ft 2% MKT 44 2V 2% 2% 7% 4% Brock
40V ft AirPrd IX £8 10 £03 ‘ft OV *1% -% 18% 14% Brokwy

3ft 15 AlrtjFrt 60 3 6 9 38 16% 161; Tft +1, 34 X BfcvUG
3V 1% AUUdl 5£» 15 S 3-i -ft 3% -% 337, 19% BkUG
Zft 21 AWP mzora 12 reo J*V 24% 24% 33% re BHK3
3ft 26V AlaP (J1A302 M. i 28% 28*. 28% 321, in. BrakF
7% 6 AtaP dpi 87 13 46 ft ft 3ft 13 BvunSh
71 81% AtiP pl 9 14 >StO 66% 6ff, 6ff, h.% 34% 22% BwnGp
re 56 AHP pisre M *100 59 re -i 441, 2ft Brurt
13% 10% Aiagsc s 9 12V 12% 12% -% 38% 23% Brook
17% 9% AtskAdr 14 11 3 IX 1Z% 1?% 13% % 39V 25% Branw

Ataeno W 28 IS 64 «% 18% 19% + % 19% 12 BucyEr
30% 221, Atatsns 6a ES 12 49 27', ZT 27% + % 23*. 1ft Btrdy
41% 23% Alcan 120 4 o 10 2182 26% aft 26%. Tft 15% BuntaH

3ft 27V AlcoStd 116 4 0 10 117 Eft 29 aa% + % 40 23 Bwlnd
Z3% 17 AknAtu 1 45 288 22% Eft 22% +% 54% X BrtNih

85% 5ft AlgCo
27% ZJ AJgCp

34% 10% dtigfen

22% 15% AJgta

9 tl Ngi

29 2«% ASgPw
ZG 15% AfcnG
30% 20% AWCd
64% 53% AldCo p«74 11.

1071* 101% AUC pf1230e 10

31 (3 24% 24 24% + %
1 06b 14 6 71 78% 7B 78%+%
P'286 II 2 26% 26% 26% - %
1406Q31 407 24% 23% 23% -%

pf? 13 1?. 1 16 18 18

jdCIl 25 13 2142 87% B5 85% -7%
260 94 7 338 27% 271; 27% + %
50b 3 0 9 83 16% 18% 16% -%
5100509 2383 36% 36 36% 4 %

231; 7 AMP8
55 30 ABaStr

17% B% AfcCh
28% 20 AllTL
27% 21% NphPr
40% 30% Mxa
27% 18% Amax
34% 22% AmHes
144 101 AHes
3 1% AmAgr
18 U.% AB*r
621; 57, Aflrand

28% 2*% AEW
77% 50% AEdcsi
29; 191; ABVfli

23% 17% ABusP
85 40% AmCan
24% 21% ACm
iff, 18% ACapBd

6
2 39 3

1 9078 8

31 56% 58% 58V f%
78 102% 102% i(E%.

89 16% 17% 17% -%
>781 52 51% 51% -%
166 9*2 9% 9% -%
55 23% 23 23%.

33% 26% ACapCv 656effi
15% ft acohc
58% 42% ACyan
29% 20 ADT
20% 15% AEJPw
40 2S Am£«p
23% 15% AFamd
26% 19% AGnCp
6% 5% AGrt wl
ST 51% ACM ptA623e i£
711. 571. AGnl p(B5B5e&0

40eUU 10 Z3% 23% 23% -%
120 37 8 JOtr J3% 32% 37% 4%
20 IT 949 18% 18% 18% +%
110399 572 2S 27% 28 -%

PT350 2.9 1 1201; 120% 120% -%
151 1% Hi 1%.

11 563 u!9 16 18% 4 %
375609 297 G? £1% 62 +%

612.78 10 3 26% 26% 26%.
1 60 24 It 2699 66% 65 66% -%
B2 409 25 20% 201,20% 4%

5 56 25 14 19 22% 22% 22% + %
290 80 12 K3Z7 48% 47% 48% 4%

pfiflO 12 4 221 23% 22% -%
2 20 10 37 17% 17% 17% -%

13 29% 29% 3%
3 9 9% 9% 9% -%

1.90 40 11 238 47% J7 47t4 4 %
97 45 16 129 20% W. 20% -%

228 12 7 1301 19% 19% 13% 4- %
128 39 17 4975 33% 32% 32% + %
60 27 11 148 22 21% 2r, +

1,
80 3 9 8 2653 23 22% 23 +%

73 6% ft ft + %
568 52% 5Z 52% - %
30 65% 66 66% + %

46% S«; AGn ptD26* 5 7 889 45% 46% + h
34% 23% AWefrt 10818 11 2 ZBi; 28% 281; + %

AMOOI 14 9 ft ft - %
AHome 264 54 II 1638 48% 48% 481; -%

15% S',

»V 46%
48% 29

7ft 62%
32% 20%
3% 4

17 9

20>; 15

16 10

36% 22%
23% 15%
44 261;

58 50%
31% 1ft AT4T H1X65 IZ 14960 ift 18% 18% -%
37 301, A1ST p136» 11. 255 X 33V rev -%
38% 31% AT&T pf3 74 11 152 34% 34 3* -V
3ft 27 AWatr 160 47 8 6 33% 33% 3ft +%
46 X AWai P'1 43 33 z» 43% *3% 43>. +%
1ft 10 AWai pH X T1. *S0 11 11 11 -%
12 10 AWj Soli Mil *X0 111, 11% 11% +%
371, 2ff, AraHod £44 98 11 109 25% 24V 25 +%
62% 5ft ATrPr 5 34e 88 11 60% 6ft 8ft.
10% *V ATrSc 14 ft 7% 7%.
70% 58% ATrUt 5® 79 4 6ft 63% +%

IZMwU*
Higfe Low Suck

53% 40% BethSt

IB " BxjThr

28% 17% BbcH)
24 19% BckHP
48% 241; BtorJn

50 37 BtOdiR

51% 34% BfeieB

57% 35% Boeing

45 32% BooeC
57% 46 BctoC
28% 15% &Hl0r
Cjr 4A1 r.n M ii^ovj moan
2S% 16% BrgWj
8% **. Bonn
31 24% BOSEd
72 £3 BOSE

10% 3 Bos£
12% 101; BosE
25% 1« BoMtr

33% 25% BOSS’
50% 40% BOS1M
104

arv
P/ Sts Oau Pm.

Dn. YU. E 100s High Lon Quote Ctoa

pi 5 12 II 42% 42 <2 -%
19% B*hSt pl250 12. 51 21% 21 2T% -%

371; 191] Beverly 28 9 19 5i2 20 29% 29% - %
80 33 18 1773 20% 201; 20%
64 31 11 192 20% 20% 2C% + %

168 7 3 7 16 2T, 22% 23% + %
56 20 15 22 27% 27% £71, *%

240 58 11 145 42 41 41% -1
1.50) 32 11 2^2 4$; 461; 461;.

1.40 2 6 15 3826 53% 52% £3% + b
1.90 51 12 855 371; 36% 37 ,i
plS 10 55 48% 48 48% + %
5 10 5 2E 37 19% (9% 19%
272 45 9 96 61 601. 60% + %
» 9245 9 789 20% 20% 20% -l,

2« 5% 5i, 5i, -%
324 ii B 202 30% 2fc 30% + %

P’S 98 13 *260 6ft BG 66 -b
prf 17 12 4 9% 9% 9%
pn 46 t3 i in, in, ii%.

n I8e 8 12 2917 22% 217. 22
1 60 S8 11 357 27% 27% 27% -%
160 3614 1241 *5% 44% 44% -%
pf 22.1 1 93% 93% 33% -1

1 77* 7 0 6 473 25% 25% 25%
10 22 32 30 4% a, 41, -%

132 76 178 17% 17% 17% + u
3997 50 30% 30% 30% -%

PC 47 i3 2 201; 20% 20% * %
g(39S 13 ll 30% 30% 30% -%
n Z0 6 14 92 31% 31% 31%
20 12 19 5 16% 16% 16% * %

128 51 8 54 251, 25% 25%
.9627 14 346 36 36% 35%

*60 25 6 170 32% 32 32% -%
6 46 1 5 17 29 32% 32% 32% -%
44 3 3 190 13% 13% 13% -%
60 5.1 7 23 15% 15% 15% -%

216 13 11 16% 16 16% 4- %
184 66 5 792 25% 24% 24% + %

1 22 7 817 4G% 46 46% -%
PG39H84 461 471, 473, 471; + %

23% 12% Bumdy 04 S 6 14 73 15% 15 15 .

59% 44% Burrgh 260 5 0 10 1234 51% 51% 51%.
21 12% Buflnn 82 35 22 4 15 15 15
13 5% Bums 4 6% 6% 6%
15 13% Buies pC 10 15 10 13% 13% 13%

Q (-« Q
140*55 10 7173 25% 25% 25%
280 3.6 10 810 78% 78% 78% + %

21 47 5% 5i, 5%
2 60 7.0 8 4152 37% 37% 37% -%

pi 275 10. 70 35% 26% 26% -%
3 7% T* 7%

8 32 28)

22 9%

A-gt
IZ Month p/ Sis Ouse Pm.
High Low Such Dn. YU. E 100s High Lon Oran Owe
57% 3lt| CnflSr si 83 32 14 1155 £71 57% 57% j. %
28% 19% CniGp pi 2 70 BOG 28% 28% 28% *%
40

**

k
% ConfTel

54% 24% CiDau
30% 21% I>rvri

£% 1% »lCOO*U
38 26 Cm*
33% 30 Cccnl

27 10% GgoUi
17% T2% CoprTr
24% ir% Cows
29% IF'i Copwd
291, 23% Cjndd

25% IS; Certura
15% 10% Cgietn

79% 59% CwnG
301; £2% CaBk
43% 20% Comes
54% 39% CoiCm
8% 4% 0*9
«% 26h Cane
59% 38% Cfiyfts
31% 16% Crat&N
241; 15% CrcMN
241, 18% OmpK
45% 31% GfMlCk
39% 27% CnmZal
51% 43 CZel

50% 441* BOB

St
24% CBJki

61% CBS
10% 4% OCX
47% 27 CIGNA
30% 23% QG
12 5% CLC
32 21 CNAFn
10% 6% CNAI

42% 34% CPChf
20 14% CS*No
27% 10% CSX
45% 22 CTS
17% 6% C3toc

28% 22% Cabot
14% 6% Caesar

1i% Called

32% Caflea

24% 131; CaUn
20% 11% Ctnvnl

20% 17% CRUc

a s
^

28% 28% -%
3% 9% -%
38% 38%.

16% 16% +%

120 13
220 5.7 14 650
1.40 8.4 B 56
104 43 7 2960 23% 22% 23% +%

1 3.4 14 68 30 291, 29%.
32 11 H% 11% 11%.

92 3 5 11 594 261, 26% 261, 4%
15 3S8 0% 9% 9%

32 26 3 275 12% 12% 121;.

p«75l3 222 36% 36 36 -%
25r16 2B 130 16 15% 15% -%
12 9 39 13% 13% 13% -%

B 40 610 23% 22% 23 -%
g 161 5 6 5% 5%

3% 2% COR plflSO 3 2% 2% r%
69% 53% CamSp 2J0 3 3 12 380 69% S% 68% 421;
43 26% CdPSc 91 40 21 B 34% 34% 34% + %
20% 14% CanPE g BO 6« 16% 18 IB - %
174% 123% CapCos 20 1 16 582 154% 152% 153 -1%
3S% 30% CjpHtd 148 4 0 9 113 37% 36% 37
108% 101% Ca0H pi 10 63a 11 12 102 dlfo.lOQl, -1%

8% Carina 3.42 4 0 8 231 10% 10% 10% -%
g 48 8 11% 11% HI,.

10232 11 75 32% 31% 31% -%
24030 14 361 79% 7B% 79% 4%
38 2 0 9 32 iff, 16% 18% - %

252 11.7 TX4 23% 33 23% 4 %
pC67 13 3 21% 21 21%.
210 51 11 50 «2% 41 41 -I

ifi 11% Crtig
35% 2?% CMtt
41 48 Canw
3Sk 13% Carnet

25% 19% CjPvr
24 19% &»P
58% 37 CerTac

7% Carrol

AHomj
Franc

i a 3 B 10

n 6827
3375

670 73V

29

a
29%.

73% +%
40%
32%

30%
18%

Card*
CariHw

1 X 3 2 18
1X566

5
95

37%
21*.

37% 37% -%
£1% E1% + %

AMI 00 26 14 645 23% 21% +1* 2ft 19% CjTOM .48 £1 9 1014 £2% 22 22% -%
AroMot 404 Al. 41, 4% -% ’ft 9 CaKNG 1.12 80 9 159 uU% 13 U% + %
ANlRs s222 607 578 37% 37 371, +%

^3% + %
1ft 10% CosflCk 450 14% 14% 1*V +%

APrert 74J22 5 365 3ft 3£% 3ft 22% CsOC pC 50 9 1 57 271, 2ft 27% 4%
roils 31% -Z%ASLFIa 5 30 10% 10% iff] -% GV 33% CatrpT 15047 1C52G34

ASLFI C4S19 >4 5 15% Iff. 15% + % 79V tav Cateise *586 *23 69 68% 68% -%
AShtp 8064 6> 14% 14% 1+'. -% Jft 34 Cetan (31*50 13 3 3ft 35% 35%
AraSfd 10)S2 17 133 3ft 3ft 301,. 15 10 Cangy n 11 'ft a aASlerJ 44 2 0 13 634 21% 21% 21% 39% 3ft Certe* £32 6 3 9 113

AmElor 64 17 10 546 38% 38% 3ft 4- % 31% 22 Centex X 10 10 2 £5 X X .

ASP pi 551 95 W 58 58 58 21% 17 Cum* un 1 20% 20% 20%.

OlGp p«50 13 3 34% 14 34% 4- %
Conn *A 325 6% 6% 6%
Coma n 1567 7. z, 2%
Cnrfl pcs 81] 27 35% 25% 35% -1%
CfflHd n 1852 1% 1% 7% +%

172 79 9 822 21% 27% 21% + %
.95 2 2 8 4270 33% 29% 30% + %
132 14 Cfri u3?, 33% 3'S *"

16> 1% 1% 1%
1 52 52 17 143 29% 29 29 .

pC90 91 17 32% 32 33 -%
n-Ofi 3 3 >298 171, 17% 17% + %
40 25 7 32 15% 15% 15%

r 40 2.0 IB 3212 20% 19% 13% + :

58 36135 79 Iff, Iff, 16% -%
plS 48 11 1 £3%

76 4.1 13 9 18%
52 4 2 « 20 12%

22236 74 328 £5
1 36 U U0

40 3 SB 22
34 J 16 35 46% 46% 46% -%

E 5 S 5

160746 85 Wfc J4% 3"?.

23 323 43% 46% 49 .

4016 19 22% 22% 22% * U
pC IB 11 12 19% 19 >?% + %
112 57 9 7 79% 19% 79% -%

13 109 42% 41 % 41% -%
1 34 10 382 30 29% 29% -%

DM6310 16 45% 44% 45 +%

a

23% 23%.

18% 19% h
12% 12%
647, 6«J -%
3T1, 27%
43% *3%

«% » wza piw^oas 2 54% 54% 54%
25% 16% atom 5 60 25 7 17 24 23% 24
47% 24% Cuhwl 34 217 41 40% 40%.

86% 51% Curtin 220 31 6 B7 70 % 70 701, -%
9% 8% Cunnc i to 12 30
«ff, 30% CurpN 1 20 33 12 13

39% 27% Cydops 1 70 3 1 16 X
9% 8%
36% 36% 36% * %
35% 35% 35% -%

pf7 60 is.

Pff45 IS.

p1736 14

p<FZ75 1£.

prft324 15

pfQ3.I3 IS
piP3 12 15.

p)B2.75 13.

PIO340 15

p!M342 15

prt 4i5
pk'4 12 15

pri2B 14

35% 29% An*nfn

35% £< Ameran
30% 17 AmnO
81 E0 Ames
30% 21% Ajnetefc

31% 20% AntfSc

21% 10% Ainlesc

391. 267, AMP
24 12% Ampco
£4% 19 AraSm
37% 25% Amsrod
1C, 2 Anacmp
31% 19% Analog

33 u35% 35% 355 + 1-

1B0607 O 27 U26%£6%
18) 1 14 564 25% 25 25% -%

p!5 32 74 7 71% 71% 71% -ll,M 3 1 15 63 25.-, 25% 25% + %
144528 182 23% .33% 23% -%

5 32 12% 12% 12% +

\

* 45* 22 15 90S 31 29% »% -1%X 14 31 113 22 22 22 .

Si 28 5 4 7 2 231; 23% 23% -%
1 20 3 5 23 X 34 33% 34 + %

3ft 2ft Anchor 148 60 13 72 2ft 2*% M%
33ij 24% ArOw 1 32 4 3 10 94 31% 30% 30%
13 ft Aixkur 20 1 8 X 1 11% 11% 11%.

S3 16% Angade 56 2 7 12 48 20% 20% 20%
72% 53V Anhaus 2 30 10 1734 667, 66 66%

44 Arheu pOfiO 72 55 *9% 49 49V
Zft Ift Anrrtr 29 1720 241 1ft Iff. 16%
2ft 13% Anta 9c 59 'ft 1ft 1ft
16% 11% AnBxrv -4«34 7 16 T3 13 13

1*H 9% Apache 28 23 13 188 12V 12% 12%.

ft TV ApeHP M ZI IV 1% 1%X 16% ApcflP i»Ca 11 . £40 18% 15 18

MV 27% ApPw p(418 14. x2 2ft 29% »%
30% X ApPw pOM 14 x8 26% 25% 28%
3«l 17% ApOU 1 121 4 5 M 36 Jft 2*% Jft

20% 16% CanSoW 1X93 6 4972 u20% Zf% ZD% -%
25% 16% CenHud 284 13.6 T67 2<V £1 21% + %
26% 20% CHud pl207g u ' “ - “
23 18% Cornu 21498 7

1X966
1X946

P«ia 13

17% M CnflPS

21% 16% CnLaB
X 23% CUE!
16 7% CeMPw
16% 14 CnSoya
19% 10% CVtPS
25% 7% ContrDt

% 7% CncryTI

2ft 18% CwM

1.40 15 3 4«85 9%
04 56 14 105 75

190 12.5 61

.78 93 B
2M13 8
.6034 7
.40 20

21 21

21 % 21% *%
18% 16%.

. 20% +%
32 32 .

9 8%-%
W% 15.

i»; 1S% 16% +%
10% 9% 10.
8% 8% 8% -%

S 20% 20%.
17%. 17% 17% -%

20% 20% 20%
40 21 10 5*7 18% 18% 18%

PH305S 2 2i% 2T% 21% *71
2T 461, 45% 45% -l4
161 9% 9% 9%.
221 2% 2 2 -% .

« M6 13-32 13-32 +1-32

24% 15% AnJtDn

25% 14% ArcPS
1M 71

30% 23
1017; 79 Arf%l

27% U% ArkSsl

27% 17 ArtM

1U % AflnRt

23% 10% Arnica

33% £011 Amr
19% 15% AimsR
3C% 22 1, ArmiiVIn

24% 17% ArcCp

1", 18 ArDuf
24 1^, Artra

30 !

, £1% Arun
48 34% Anar

34% 79 Asarco
30<; 20% asNCM
42 31^ Ain»
637; 4i% AjdDG
110 73 AsdD

19% AtCvEI

5T-; 39 AltRcTi

3T, 32% 4«RcO 5e> aurc
24 141; AltoCQ
44% £5% Augai
40% 29% AiraCi

36% £4 AvcoCo
15% AVEMC
£3 Avery
£7 Avnrl

19 1

, Awn
16% Aau
16 Aydn

9% 9%
17

h

SOT, 2T% +%
7B% 78% + %

1S% 16% -%

pl 250
40 15
l« 55 3

pO'jfi 11

3i%
49%
£6

26%
45»

Mb B X 10S5 17%
200 12 6 4047 ZlC

AnP pllOJle 13 :100 7B%
AnP pi 358 14 9 26%

1070 13 riB 83,
40 2 4 6 19 16%

108 5 5 14 BOB 20% 13% 19% -C
26 15-32 15-32 15-32

20l 627 10% 10% 10% -%
pC70 1O 33 21 20% 30% +%

48 £5 8 56 19% 19% 19, -%
l£t>4J 8 770 281, 27% 271 + %

1 437 3 23 23 23 + %
20 1 1 10 26 18% 18% 18% + %
23 12 3 18 IB 18 -%

1 l£ 4 6 7 30 £5i, 24J; 241. - 1,

4 40 39% 39% -C
EH 22% 22% 22% + %
1320 33 277. 29 +1
35 371, 37i, an, -%

60 4 69 275 56% 56% HW, -%
pH 75 52 X 90% 90% 90% -1%
£49 11 7 122 227, 22% 22% -%

3 5 8 8 7432 53 51% 5i%.
pU75 it tXO 34 33U 34

PC 80 2 3 J 1231, 1231; lEP,
50 30 *6 16% 16% 16% +%
3212 15 1« 26% 25% 26 -%
62 IB <5 416 35% 341. 35 -£

1 CD 3 4 7 877 35% 34% -%
60 32 12 J 18% 181. 18%

S 52 1 7 13 165 31 30% 30) -%
50 16 13 3863 31% 30% 30% + %
2 84 11 461 24% 23% 237. -u

57, 12 2 25% 25% 25%
B 53 £3% 23% 23% + %

17 17 -%

231, 15% Cn-raed
27% 17 Ces^W
287, 16% Chmpln
29- 19 -Oed
56% 43% Cm, 1

pM SO id
12 8% CnamSp 40 439
12% 1% vJCtirlC SO)

6% 5-16 vjCM w«
12% 2 lgOwT pf 821 49 2% 2% 2% +%
52% 35% Chase 38691 4 1271 41% 40% 40% -1%
44% 36% Ctese pC25 13. X 'J3% 39% 39%
56 48 Quae pl648e 13 IS 51% 50% 50V -%
5^ 52% Chase p!3.l0e59 64 52% U52 52% -1,
18% 13% Chefcea 66,0 0 4 16% 16% Iff* -%
36% 251, Cnemed 14854 11 12B 28% Z7% Z7% -%
34% 23% ChNV S2J6 04 4 1948 28% 28 X -%
34 23% ChNY 0118765 3 23% 26% 28% -%
56% 48 QWY pflJ47e i3 52 51% 51 51%.
56% 46 CUNY plS 90s 12 12 X ' “
4ff; 31% Out* 1 16 34 16 7 34

19253 11 2278 36%
240678 1634 36%

10 617 28%
140 SI

305 76
2Sr 2e 60 X
^81 16 23 4

25 «

25% 11% DanonC
32% 21% Dana
71 3% Dmanr
13% ff, Dane)
81 84% Dari Hr

59% 31% DatGn
301; 13% Daipm
12% 8% DtoDsg
18% 12% Dayoo
38% 26% DaytHp
19% 11% DaytPL
59% 45 DPI.
xi; re% WL
29% 19% DeanF
41 24% Deem
22% 16% DelmP
45% 27 DchaAr

12% 5 Ortmna
53% 35% OlxO*
375 28% DenMtg
41% 30% Dennys

32% 26 DeSolo
16 11% DMEd
71 SB Doifc

SB% 47% Ds£
56% 46 DeC
571, 45% DetE

23% 19% DE
26% 20 OE
24% 19% DE
24% 19 DE
24 19% DE
28 19% DE
X 19% DE
301, 24% DE
31 24% DE
17% 13% DetE

£5% 17% Dorter

13* 9% Oaer
25% 16% CumS
41% X ChaSh

90% ©% Otttdd

106% 64 Digital

68% 4S, Disney

40 29% DEI
6H 3% Dhrsh
ia 8% Dome
26% 20% DonHs
24% 16 Dodd
24 14% DortJ
48 32 Dontoy

39% 25% Dorsey

X 281, Dover

38% 25% DowCh
X 35% DowJn
15% 10% Dram
23% 15% Drew
18% 14% DrmB
35% 20% Dreyfus

54% «% euPan
X 30% dvPat
45 X duPni

27% 22% DukeP
76% 64 Dffe
70% 59% Duke
67 57 Duke
25 21% Di#a
33 28 DubB
67% 51% DtnBrd
17% 11% DuqLt
17 IZk Duq
18% 13% Duq >231 15.X 43% Duq pl 720 15

Iff; S% DycoPl 202J9
22% 17% CrynAm

D-D-0
2D 15 55 X iff, 13% 13%.

S 720 5 5 8 1295 221 22 22 -V
05 6% 6% 6% + %

.1X18 X 10% 10% 10% * 1.

4 34 5 4 10 366 79 78 78% + %
s 25 1X2 46% 48 48% -%

11 263 14% u 14% + %
2018 11 30 11 11 11.
34 1 8 6 7t 14% 14% 14% + %
65 2.0 13 1072 33% 32% 33 -%
2 13 6 454 15% 15% 15% +

1,
pf 770 15 S2D 52% 52% 52% + %
pi 1200 14. 20) 90 XX

a 48 1 8 IS SB 2fX 26% 25% -%
134 15 2*>3 291, 28% 29 -%

1X8 7 8 202 20% 20% 20% +%X 1 8 8 2371 33% 33% 331] + %
46 5% 5% 5% -%

1.76 3 6 13 426 X 4B%48% -%
1.X 47 10 M 3* 33% 33% + %
72 1 B 14 1243 40% 40% 40%
1X469 M 30% 33% 30% -%
168 11. 7 2S40 14% M 14% -f %

pQ32 15 rtJQ 6* X 63 -1

zlO 51% 51% £1% -2

7110 50>, 491 HS, + %
*’70 61% 49% S>% +%
2 2ft 22% 22% -%

22% 22 22 -%
21% 20% 21% +%

r,% % -
23% 23 23% -%
2ff; £3% 23% -%
27 27 27 +U
2ft 2ft 277,

1ft 15% 15% +%
21', 21 21 -%

.64 53 12 >35 12% 12 12% + %
17894 87 2567 19% 18% 18%. -%
pi 4 11. 34 36% 36 36
120 15 12 168 73 7B 78% -%

16 3237 9T% 89% X% -1
1 X 22 19 4453 551, 53% 55 -%
260 8 1 0 13 32% 32 321, + %

4 T5fi 5% 5% 5% + %
g .12 721 10 9% 9% -%
256 10 B 378 26% 25% 25%.
.66 34 10 12 19% 19% 191; -%
26 13 13 2X 22% 2i% 21% -%

1 23 13 71 43% 43 43 + %
1X41 13 14 29% 29 29%.
02 23 14 X X 35% 36% - %
1X65 12 228628 27% 2ft + %
72b 18 20 227 X 39% 39% + %
-50 4 Q 34 12% 12% 12%.

00 35 21 990 21% 21% 21%.
212 10 17 16% 16%.

50a T 5 10 X 34 33% 34 +%
3 63 8 276748% 47% 4ft +%

P'300 It. 1 32% 32% 32%.

P*4 50 11. 2 40% 40% 401,.

2X907 1505 27% 27% 27% +%
P»670l3. z20 69% 69% 69% -%

*41X65% 6* 66% +1%
*10X62% 12% 62% +%
1 2*% 24% 24% +%
16 30% 29% 30% + %

1X32 18 1058 X 59% 59% -%
2.06 15 6 500 13% 13% Iff, +%

prt&IQ 14. X 14% 14% 14% -%
*10X15% 15 16% +%
*2.10 46% 46% 46%.« .12% 12% 12% -%

00 3 « . J< £1% - , -21% 21% -%

6
£6
a
4

24
X
5

6

5

80 JB It 64

prex 13.

1*7X13.
PCX 11.

pax 13

Ql'gf

12 Mpmh P.i Sit Ouse Pm.
High law SuKk Da. YU. E 103s High Low CuomCkat

42% 35% PePL 3 76 90 9 444 42% at v 4* -t u
22% B% RaPi; 204 9 3 8 300 22% 22 22
£5% lft "iaSfl 40 3 1 ;i 37 13% 13 13

i:% 4% FfwSw SZ7 at. (j, ft -1
£3% 16% Fbwr 54 £3 15 13S £3% 2F, 3% + %
22% 14% Finer 43 £3 434 1ft 17% 17%
54% 43% FectsC 2373 44 11 25 SO*- 50% 50%
48 3 FMU S'.X 36 3 S'-CS *4% 44% 44% -%
12 13% FiDear ! 36 13 45 HR 10% 10% + %X% 45% PtHewd 148 25 16 ffi ST, 58 58% -%
‘'t 10 Fosasi 44 30 51 343 13% in J2% + %
T3% 6% RaStP 63 6 9 26 10% 10 10

43% 27 Recto i.34 35a 239 XI, X M% -%
11% 45. FI.IOO 14>«16 12! ffj B% B% »%
26% 134; Frpivc K3 1? 12 1936 16% 15% 16%
34% 21T, 7-ngtm 60c 20 IS 206 Jff, 29% 30 %
50% 29*; Fruent 30 27 7 £70 3ft 33% 33«j - %
*0% £5 Fruht pf 2 1“ 27% 271. £71, + J,

33% 29 Fuata £6 138 1M 28% £8* 28% -%

G-G-G
OSe 3 451 21V 21% ?1S| + U

pf 120 44 IPS 27% 271, 27% + %
12340 148 37-t 29% X +%

£4 43: 281, 25% 25% -%
a 1J 12 19 62% 62 £2% -%

179 6% B e - %
Co X 41 ft 7% ft -%
3X76 8 U75 J& 40% 40% + U

pf £ 46 12 TS 20% X X -%
31 7% ft 71, -%

S12S 29 17 537 45 44% 44% -U
50 22 10 11® 22% 2P, X% +1%
.4J26 19 272 lift 15% 15% -%

14% lft 14% 4 %
601, 60% 60% -%
35% 35% 35%.
17% ift 17% +%
33% 32% 33% + %

86 1ft 1ft 1ft + %
1169 WE 62 60% 61% +1%
237 11 2483 Sft 53% 53% -%

250 4,9 636 5ft 5? 5ft +%
X 2.1 64 u 28% 28% 2ft -%

wl 10 8% 8% 8% -%
P1130 66 3* 29 26% 26% -%
S *0 £0 17 £72 20% 19% 20% + %
24 2.1 9 178 1ft d!1% 11% -%
5025 19 13B021 13% 20% + %
214,112 54$ 9 54% 5*%.

4 53b 56 5 4237 7ft 78% 77 4%
pa 75 10 5 3ff, 36 36% +4
pi 5 11. 11 46% 46% 46% -%

.16 24 12 137 ft 6% 6% -%
6 2022 lift 10% 10% -%

1 44 £4 18 322 61% 61 61 -%
9 232 8% 8% B% + %

1X39 13 XI 46% 45% 4ft -%
6 77 7 6% 6%.

06 35 n 61

11B 6
15X 4315 67
3Cse 18 21

130 6 £3
X 1 6 13 4

27

24% 1+*, GAP
3ft 19-', C*AF

2SZ, 2% GATH
41% rtr. gca
JS-V 4ft GBCO
'ft 5% GEO
IK Et Cf
47% 1ft GTE
23% 1ft GTE
1ft ft GalKou
«8% X% Garcn
43% 17% GapSv
3ft 147, Cfflrr,

23% 13% Geico
63% 53% GemCa
40 20% GnCorp
ZT, 15% GAinv
40 £7 Gngcsh
52+ 3ff, GCtnm
21 1ft GnOai
lift 4? GrfiJyn

99% 48% GenS
5ft 45% Gifts
31% 19% GGBi
i£i, ?% GGm
31% 22% GGOi
22 12% GHost

19% 1ft GnMous
X 19% Gnmw
X 41% QflWb
8ft 61 GMot
X 32 Cum
97% 43% GMot
18% 5% GftC
10% 7% GPU
Eft 46% G»Be
ft 5 GnRetr
64 3ft Gn&gnl

3 5% Gensco
l, 15% GrftaQ

£5% 15 Genat
X Iff; Gstpi

X 24 GenPi

2ft 18 GaPW:
27% 22% GaP**
30% £5% GaPwr

22 17% GePa
21% 17 GaPw
24% 21% GaPw
61% 51% GePw
32 22% GffOP
21 12 Gertfi

ift 6% GomP
13% 5% Gujrfn

25% 16 lifftW

5ft 4ft Gdeoe
17% 12 GtasC
11% 4% OoSM
26 17% GtoPM
16% ft GfcWug

71, 2% GkM
27 11 Gkf-W
3E% 25% GXch
34% 23 Ooodyr

13% GardJ

23% GaUd
49% 3ff, Grace

66 47 Graaig-

13% 8% GiAFst

17% 1ft GlAlPe

3ft 271, GtLktn

22 17 GMm
43% 31 GlNNk si«i«jo iu» jo*, at
671, S>% GlNNk pf4 75 8 4 3 56% £6% 56% +1
£7 1ft GiWKn .60 43 8 >551 22% £1% 22% +%

g Xm 66

pf? 44 I,.

P’3 76 1A
pOS6 14

pf202 14

PC75 12

p.7 72 14.

5«38W Z71 ft 6% 6% -%
>6 JOS 2ft 22 22% - V

9 746 ft 8% ft + %
wl 39 ft 2% 2% + %
.120 .7 4 £34 1ft Ift 16% + %
15650 10 839 27% 27 £7 +%
1X6 * 6 4172 25% 34% 2ft -%
a 48307 175 1ft 16% 16% -%
M 17 15 556 25% 25% 25% +%
ZX 66 11 264 421, 4£% 42%.
124 22 13 15 57% 57 57 -%
.40 3 6 6 49 Ift 10% 10% -%

13 2999 16% 16 1ft + %
00 3 0 12 11 3ft 3ft 3ft

165a 07 7 7 19% 1ft ift -%
14043 8 1024 33% X 3ft +1

42% 32% CnesPn
40% 31 Chmm
5ft 18% CNWM
>77 91% CMBw
25i« 14% ChPnT
20% B% ChkFul
33 23% OrtCr
7 ft Cm«
13% 10 Chroma
32% 2ft CWyHr
28% 21 Chrys

52% 3ft Chubb
32% 21% Chuch
4ft 35% OBea
10% ft CinGE

31% 34 CmG
3? 3*4 OnG
70 50 CmG
X 39 CnG
73% X OnG
Oft £2% CnMB
3ft £0% Ord<
£91, 16V OOty
19% 131, Oraua
39% 27% Otero
X 6ff, Creep
441, 32 Oqrtnr

« 49% Ctvtn

26% £1V Ciyfn

Ift 8 CUbr
39% 244 Qirkfi

X 18% ChCY
23 1JV OevEJ

176

49 49 -%
33% 34 + %* 36% + %
3ft 3ft -V
27% 28% +%
174% ITS +1
21% ZI% -%
9 9

re i?% BMC
B-B-8

M 35 8 77 >3%
16% Bairrc 5 M 1 7 l£ 147 30%

a-j 15% BVrtnil 92 54 0) 3S56 17%
iff. Bao.'r 32 IS 15 6 2ft

»u s viBaUU 462 IMS
Ii; z BUU pl 1 3
39% Bjacp 129 34 10 38 Jmj
:*, 141, BA Ml £0 1 3 80 797 16^

12:
8t; BjwP* 9 S3 9V

36%
2f»

EjUCiE 3E0906 £326 X
41.1, Ban PIB4 50 1Z *£i0 39
31% rev BncOiw 1 4S 9 99 £4
71. 4 BanTex M 47 10® 4%
59V 38 eandsg l >0 J t 12 12 5?

fft £9 BkBm 23268 5 X 3>%

S'
43 B4305 pT£6ia 57 1 46

M. ESI. E*Alr 184 60S 151 31
221, 14% BnkVj S 1 48 B 10BO 21

S3 40% BlAm p!5 14e IP
Sff, X BkAra p!8£7o t£
£1% 11% BkAm
£8% ££% BAAflty

5?-, 3T’i BarVTr

2ft 19% ffl.fr

17% 71, Banner
43 21% Sard
25% 19 BamGo
421; 351, Barnet

33% ££% Bsnttr
U 6% BASOC
30% 171. Bauscit

3C:2 1J% EmtTr
2« 15% BayFin

£5 13% BavSlG
40 29% Btanng
re £ft BejrCo
6S, 4Si, Beat

pT289
220 79 B
2*5 51 5

pfPSO 12
06e 7 19 1J

1M8 +1-16
3 +

9 B + %
J5% 3S% -%
38% 381, -l,
20’, 24 %
4% 41,.

S1% 52 -%
34% 341,

*6 45 -%
3ft 3ft -%

B 43% 4£% 42% -1
390 Tff, 69 69% -£
111 13% 13% 131, + %
114 29 27% 28
IK 41* 4 40 -%
38 21% an* an, +%

a ft ft
44 tail IX 25% £4% 2ft +%W 35 11 £ 22% 22% asS
IK 33 8 3*5 41 40% 4ft + U
60 30 17 41 ?9% 291, 231, -I *

12 1 1 11 85 10% 10% Iff. + U
s 70 33 11 334 2ft 23% 2ft
33 74 10 B437 1JV 13% >ft -L

20o 9 12 40 23% 21% 23% 4. u
240 99 7 49 2% 25 X + %

1 29 12 1 34 3* 34 + %
170 53 6 1*03 27% 26% 27% + %

58* gj fern _ PI3M67 Si 50% X 50%+%
43% »v BecmD 120JJI3 1 04 3th 36% 37 . 1,
13 4% E*Wr * “ “ - 4

21% 12% BekttH

30% 19% BMHwri
30 Iff; BoHW
78 66 BcBAt

27% 22% BCE
37% 2! BeBnd
33% £7>, BceSo

Sift 35V Bew
£6% Iff, Benia

66% 73 Bn*
3ff* a Borneo
36 30% Benff

££ 17 Sene'

6 BengtB

7% BergE
4 Bervoy

11% BeUP

Bn
14%

»%
SS

*3 1088 B% 7% fl% +a
*0317 11 13% 13 13 -I,
50 19 12 IBB £6% 26% 26% -%

pf6023 13 26% 26 sT -5
11640 85 8 S3* 7ft 75% 75% -ifg2W S« 2ft 2*1, 24% -ij
321411 51 23% B% a£ -C

32 X 82 6 2223 32 31% 31%.
n 72 17 13 *5 42% 42% 42% -%
a ® 38 11 11 £31] re% 23% -%

pH.04 46 IS 83% 83% 63%
£ 56 6 Ml 30% £91, 30% + %pMMli 2 31% 31% 31% + %

PO M 14 *10 18% 18% 18%,
234 43 B 89 61. 6^ ft
a 7 J2 1 ft rt% trs +%

11 32 5% 5% 5%:

30% 30% 30% +\
6 5% 6 +%

IX 13% 13 13

.

134* 2B72 29% 29% 29% -%
pG.75 11. 11 25 26 25
SZ20 4 6 1Q 091 *7% 47 471, + %X 23 IS 561 28 27% 27% + %
£02 79 7 16 J7% 3ft 3ft -%
2.16 14 5 1250 15% 15 15% + %
of 4 IS *110 26% 26 26 -S

P'4 75 IS z!CX 29% 2S', 2ft -%
pl9 30 15 *2500 5ff, 58 58 -2
pi 7 44 15. ^00 *9 49 48 .

1*952 16 *1X X XX.
72 3C«o 130 2*% 23 23% -%
74 25 14 421 29% 28 29% +1%
08 4 U 9*3 22% 22% 22% + %
n >2 151 17% 16% 17 + %2X61 5 X1J 3ft 33% 33% -1

p»37e 11 305 741. 741,.

2509 £287 40% 3ft 39% -%
0( 2 33 6 61% 6i>, 61%.
pQ87 12 111 £«% 24% £4% + %

72b 90 >9 25 8!, 8 8-%
1 10 42 14 170 2ft £5% 26 -%

151 X 1ft 18% 1ft + 1,

252 !4 5 553 16 l7fc 18
97 77% CNO pl1Z89e 16 30 S3 X 83 .

1ft 1ft Qevpk 8)44 13 21 W% ift 13V -%
p4223 13 1 17% 17% 17% + %
pH W 10 2 17% 17% 17% -%
120 *5 9 903 £7 26% XV + %
n 259 >7% 17 17% + %

1 35 8 1079 29% £8% 28% -b
s *0 26 5 171 15% 15% 15%
40a 14 6 67 29 2ft28%+%

PI1B357 7 32 32 32 -%

E-E-E
37% 26% EGG X 13 10 131 31% 3ft 3ft -%
4ft 21% ESya X 20 12 789 25 23% 2ft +1%
26% 2ft EagteP 104,5 0 16 23% 23 23 -%
22% 12% Eesco .44 3 1 22 961 14% 14 M.
7V ft
ft ft

3. 1
17 ft
Iff, 9%
26 19%

15% •11% GMP 172 13. 11 2* ’ft 13% 13%
27 18% Gnayh 1X54 12 516 2ft 21% 22%
48 37% Greyh PU7513 *100 38 38 38
5 3 Grater 5 W 3% ft ft.X GnwG 40b £9 ll >34 1ft 13V tft
ft ft Grooa T3 re 0% 8 ft
31% 21% Gnann 90 3 4 7 100 2ft 25V 28%
26% 2ft Grom pGBOll 3 2ft 25 a.
ft ft Gruid n 16 08 12 9 ft 5V s%
2ft 1ft Guard 32 1512 183 21% 21% 21%
32 20V Gudlrd 68 32 6 9* 21% 21 21

X 2ft GHWsi 90 32 8 £279 28% 28 28%
63 58 GHW 1*575 9 7 3 591, 59 591,

24% 141, GdfRs 21 7 42 IS 17% 18
16% 10 GnSiUt 16*14 5 1119 11

%

11% 11%
31% 2* GttSU pr3KlS. 11 2ft 2ft 251,

34% 27 GBSU pr*40 16. 17 2ft 2ft 28%
20% 14V GAero 9 3 10V iff

}

16%
ift 14 GsOOn 6041.13 X 14% M% 14%

H-tf-H
*•

EdistAr 1778 ft 4% 4% + % 55% 38% UmfwPnamn* 184359 774

EAL wiO X ft 1% 1% 13% 11% HanJS 147a iz £6
EAL inA 37 11-18 % 11-16 +1-16 18% 1ft Hard 184a 10 40
EsAt pi X 1ft 10% 10% + % 3ft 20% Hndm 5 9207 13 IX
EM

r

P® 79 12% 11% 11% -•« 20 Iff, HandH W 3 4 19 ea
EAdr (AC 363 13 12% 13 + % 24% 17% Hava 40 20 129
EasGF 1 X 53 9 ire 24% 24 24% + % 3ft 2ft H»6rJ 10810 256
EssiUfl 194 >3 5 133 2ft Ift 15% + % 49 32% Hwlnd .92 2017 B8

17% 14% Chpk
2£% 1«% CM*
31 22% Qonpc
17% 17 QubM
3% 22% QuetlP

35% 12% Coacn
39% £31, Coastal

39 24% call

49 CocaO 276 4 5 14 939 62% 62 62
33% 9% Cffeco 38S Iff, 15% 15% -%
38 26 Cffemn 120 41 10 267 25% 29 29% -%
261, 2ff, CffgPM 126 49 II 17067 26% 25% 35 +a
4* 39 GdgP P142S 11 *20 40 M 40
44 271, CoftUc 1 30 6 184 33% 33 33% + %S ift Coffch 2* n 12 75 22% 21% 221, + %
31% 20% CffPen 1X51 10 171 275, 275. 27%
57 39% CcTOrd 220 4 4 IQ £56 5ft 49% 5ft 41
371, 27 CoCas 316 10 6 378 311, 30% 31% +1
50% 46 CorGs p*5 13 11 994 47% ,7% * 4
l« « CSO p/dl5M« Vi® 99% 93% 99% 41%
ice, 91 cso pimsas 15 yiao ioju 101 102%
41, 27% Comttn 208 59 10 305 35V 01 35% + %

184 64 10 2SS 29% £6% 28% -%
£0 186 183 11% 11% 11%
36 22 10 >64 ift ift ift

5 3596 26%
~ ~

3 11 6
pf 1 X 14

u 2 14

1*237 12

P'2 97 13

232 11 4

35% 25% Cmeei
38% 9% Garmfe
26% 15% CodMU
«% 18% Comdre
2ft 21% CmwE
16 13 06
1ft 13% CwE
22% 18% OE
25% 20% CUE
23V 16% ComES
4ft 20V Comsat
X tft CPsyc
39% X Con

w

21% 11 CompSc
47% 29 cpnon

3ft 29% ConAgr
2ff e 13% Coruw
171, 12% CotvC
22% iff. CmNG
18V 10% Canrec

28V 2ft UKSEd
17B 145 CanE
4ff, 35 CcfiE

37 ConE
32% 23% CarFd

9

29 _
120 4 7 10 280 16
24 9 23 412 36
0Ost613 IX 32-

» Si -i*«
re sff,

5 14 1SL 14

5 14% 14% 1ft -%
615 19% 19% 19%.

221; 22% 22% + %
20% 20% 20% +%~ 25% K% -%

X 26% +%
32 32 -lj

10 176 1ft 14% ift + %— ...» —
2$^ 39 -%

. 38% 3ff, -%
18% 17% IB +%
1ft 16% 16%
22% 2r, 22% +%
ift 14 ift + a
U29 29% 2» +%

1 u10O% lOff, iad% +3
*«) 3ft 3ft 38%.

X 1140 39%
1 28 33 14 17 38%
24b 13 ii »

si 52 92 7 6
2.40 11 8 16
*027 15 X

212 73 6 1141

P* 633 1

pM 65 in

pf 5U 5 40% 40% 40% + %31X43 9 £247 31 30% 30% -%
5* X ConF pM209 82 1M 51% 51% 51% +%
3ft 2ft CnsFry S 1 42 10 U7I ^ 3% a% + %

T4J4 4%
18

29i. Iff* SemSd

391} 30% CnsNG 21656 8
Zft ft COtaftr TUB) 2
32% 13 GrP (*841623
34 >3% CnP PI&A50 23
56 23% W 1*0745 23
57 25% CnP (*£77221
57ij 25 CnP sfC7,7S 23.

iff} 11>2 CnP p^4 40 25.

27 ft CnP prU3K25
10% CnP PTT3.78 S.
a% CnP pfH766 31

29% 11% CnP prfl 4 35.

29% ift CnP prfy ge 34.

27% 10% CnP prices £4
1ft 7% CnP prtCLSO 24
171, 7 OP WL22324.
23!® 11 CnP WS4.022S.

7% CnP p*2.i3 a*,
s m^'° W - 1

* ‘33% 2ff, CfrtCp
^ 9X126X3J 701 1ft 1>% 18 +% 171 X CaC^ PU2.X36

38% 3ff] +%
ft ft +%
18 18 .

iff, 20 .

3H, 33 +1
32% 33 -1

SBX 33% 33 *», +%
7* 17% 17% 17% -%
47 U 74?.
H ift 1ft 15% -%
*510 32% 32% XV -%
41 1ft 15% Ift -%X 18% 15% 18% +1,
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a 37V NBO
16% N81

20% 16% NCH
31V 2ft KCNB
34% X% NCR
£4% 13 HIM

193 ft 6% 6% -%

N-N-N
806 42 13 10 19 IS 19 -%
£40 50 7 31 46% 46% *6V * %

13 590 >7% 17% 17% -%
.7! 37 13 501 19% 13% W, -%
112308 4W 2ft 2ft 2ft +u

a 60 3.4 8 2019 2ft 23% 2ft.
ii 6 Si 8 14, 141, -%

32% 32 32
1% 1% 1 %

28% 17% NMedE
ift 6% mimes
29% 2ft Wrost
19% 01, NSwff

28% £1% WSrin
17% 0% (Stand

11% 10% Norco

30 21% NavPw
11% NnP
M% MnP
81, (MM.
28% NEngS
ift NjRsc
14% NYSEO
24 NVS

26% 10% NYS p(A208B 14.

17% 13% NYS (*£1214.
3ft 24 NTS (*0378 14.

00 36 8 X
081336 6

16V It ' NaWU
7% (taMRs
31 NawM

6% S Nwpwk
>81, 12

14

a
38%
22%
31

X 23% UL
25% 8% UL
26% 9 UL
25% 91, UL
31 11% Ll
24% ft UL
73 27% UL
18% 6 UL
1ft 7 UL
4ft 3* LongOr

2ft 18% Lon*
22% island

i
17 lsPbc

. 1ft L«Pl
X 22% Lour&s
4ft X LowH
26% 16% Lowes

27% 18% Lite)
30% 23% Lubyi

2ft 15% LuckyS
16% 10% Luura

pfK8302*.
(*»5024.
p1W35£24.
(*V3S024.

|*U*X24.
pm si a.
(*398024
98*2.43 22.

plO£«71S(

1X3112 71

3400 35% 35% X% +%
*4100 X 34% 34% -%
12 14% 14% W% +%

MV 14% 14% +%
tft 14% 14%.

17% 17% 17% +%
14% 14 M% + %
41 41 41 .

11% 11% 11J, +%
tft -12% ift
41% 41% 41% +%

481017 304 26% 25% 26% * %
130 10 639 31% 3ft 3ft -%

Mb 41 15 is re 19% 19%.
1*3 IB 17. X 10% 16% 18% -%
2.44 90 7 90 2ft 24% 24%
8180476 U 38% 38% 3ft -%

32 1 5 13 *281 £1 93% 21 +%
1.1654 13 101 2J% 71% +%
a 54 1 e 22 95 m, 2E% 2ft +1%
116639 SS 18% 10% 18% +%
.4033 15 12 12 IZ -%

2ft 13% MACOM
*8% 3* MCA
tft 7% MDC
40 31% MB
15% 9% MGMGr

M-M-M
X 12 22 630 18% 17% 17%.
08 2 1 10 213 42 41% 42 + %X 20 8 63 10% 10 10 -%
.a 12 15 49 36% X X -%a 38 X 270 11V 11% 11%.

1ft 9 MGMGT (d.«37 X 11% 11% 11%
16% 10V MGMUa 20*10 14 332 12% 12% 12% +%.

wt X 3% 3% 3% + %
00b 20 14 S 21% 2ft 21 +%
gtto 33 2D% SO 20 - %

1 £7 15 202 37 38% 38% -%
10*24 10 1299 44% 43% 4ft -1%

34 15% 15% 15% -%
00 25 6 289 32 31% 31%

56 28% 28% 28%
5011.7 6 6 17% 17% 17%
33 19 17 14 17% 17 17 -%
22 9 17 42 3*% 23% 34 +%

3.18 11 3 1178 2ft 28% 28% -%
M&H pfi47e 13

“
MfrH pt568e 12

ft 3% MGMj
25% 17% MGMHo
28% tft MBLT
38% X Macmi
59% 4t% Mray
19% 12% MadRes
43% 34 Magtf
29% 11% MgtAn—

1ft Manfdn
13% MsrHNt

26% 15V ManrCr
42 22% MtrHan

59% 41

57% 40

A

£7% 21 (cma
9% ft CH
Z4% ££>; ICN
17% ' 14 INAM
1BV 13V IRrPr
*7% Eft rncp
79 a m
76 40 JT7
71 *4% ITT

58V X ITT

» 42% in
25% 18 unit
36% 30V IdJhoP
£6 15% urae
23% 17% BPaar
18 »% ma»
X 27% aPow

k nw
'} 2ft trnpCh

11V ft hnpICp

1ft ft INCO
SB 45 MU
17% 14 MM
18 14% MM
42% S3 MGas
15 7% kieeco
27 ift Wrote

Sft 35% mgwfl
37 Z7V mgR
32% 2ft McSd
*8% 40 WffM
”4 M tRsfco

% ft inspRa
X VH htgffec

35% S3 IrtlgR

48 29% inigfl

18V 7% tmRFn

ift tft arose
71 55 mwea
isa% IX mw
20% 9% mm

1*3 4 02
(UK 4 80
1*0 5 98
P1N2X64
0845083

12

1—1—1
SIX 54 0 161 2ft 23V 2ft

43 795 uft 9% 9% -%
1*2X11. 101 u24% 24% 24% -%
1X13 12 15 14% 14L +%
•16090 10 3 1ft Ift 1ft -%

37 8 3*00 £7% 26% 27% +\
"" 6 48 49 *9 .

50 50 50

.

51 Sift 5ft +%X 34% X t- %
51 50 51 +1%

120 7 4 8 511 18% 18 16% -%
128907 2*4 36% X 3ft +%

S 16% 16% Iff, -%
£64 U 5 24879 X% 201, 20% -%

P&04 13 *200 15% Ift 15V + %
(*4 12 13. *650 31% 30 31% +2%
3 6* £4 15 IX 27% 27 27 -I,
s£05e 11 1272 3ft 3ft 3ft -%

1285 7% 6% 7% + If

X 10 267 11%
(*7 08 15. *200 40
pC-15 M. 2 15

P&2S 14. 41 16

376916 13 41%
.14 1 6 W 197 9%

11 54 18%
260 65 201

~
P'205 80 5

5022 3X 23% 22%
pM7S 12 101 47 4ft

II «% -%
48 48 .

1ft 15 + %
i» re +%
«% 41%.

X X
4ft 4ft.
28% 26%.- - + %

- . -- + V
lb 59 10 69 1ft 16V 164 +%

01132
' - - ’

St

18 5 13 19 32% 31% 32 + % 1 51% 39% toft

p!393 T£
(*425 a.

2.10a 1£
3 0854 8

(*775 6 4

80 43
are s.7 7

6V ft 6%
W9 18% 1ft 16%, -%
1£ 28 X W -%
X X% 32% 32%.
312 B 8% ft
19 17% 1ft 17 +%
280 57% G6V 56%.
8 122% >22 122 -1,— « 12% -%

46 46 +%
337 12%
12 48

3k
2T
48
15%

2 48 ' 48 401
0 46% 48 48, +>

14% 6 djuanf 6 236 ft 6 ft + %
33% X tgMmi pf 13 20% X X .

30% £1 MAPCO 1 3.9 10 139 2ft 25% 25% -%
ft 3 Marat* 32 3% 3% 3% + %

Marc* 47 2 11 ia -%
MartM 180 63 5 X 25% ZS%.

*01031 XX 38% 38% -%
02 2.8 22 41 11% 11% 11%

pHX 7.1 3 17 17 17.M 6 15 394 74 73% 73% -%
£00 40 34 563 49% 48% 49% +

1

B1J4 36 0 276 37% 37% 37% t %
(**88 7 6 9 64% 64 6«% +1%

.12 1 1 12 148 11% 11 11%
56 £3 11 902 24% 34% £4%.
18 1 4 14 9 11% 11 11%.

100a 11. 10 32 16 Tft 1ft

ZBOEL 17° X 2ft ^ +%
133X3 27 10% ift 16%
ASe .7 12 238 67% 67 67% -%

3631 11% 11% 11% +%
wl 394 8% 7% ft +%
Pl 21 £7% 26 27% +1

19 3lG 14% 14% 14%.
al 72 4 8 B 861 3ft 3ft 37% -4
£60 59 10 79 44% M 44% + %PCX 76 13 S9% 2S% 29% +%

(*260 >£ 607 21 20% £1 .

100 £4 12 309 2ft X 23% + %w Z24 10% 9% 10

.

00 SB 12 11 7% 7% 7%.
• 821712 SO* 50% 48%
162 £4 9 1378 63% OBI,
250 13 89 31 .m

10i£8re £14 44% 43%
g

1%
19V
£7% Marian

ift m<*c
. 1ft Mafc

am. 58% Mental
51 3ft MrsMI
«% 30% htanht

68 X MTtU
23% 9 MsryK

3ft 22>, Masco
11% 7% UusMr
1ft 1ft MasM
6% 2% MsoeyF
24% 2ft MasCp

Massine

Mais£
Manai
Mated

Mats
MSsom

a %

x a
14% ft
<£, 30% MayO
X 36% Maytg
32% 3ft McDr
Zft 20% McCr
31% X MeDari
iZ 7 Meon
IZ1

* ft McOta
5ft 4ft Mean
71% 47% McOnO
*3% 31% MCGEd
S0% 34 McGtH
W, 19% Mdm
*4% 32% Menus
89 5* McK

McLean
McLean
MdW
Mead
Mesne

15%
ft

?
ZZ
51

SS

ft

a
12V
Z*% Meoim
33% Moon
22% Melton

3ft Utfrt
*0% MmSt

31% 1ft MarT«
10ft 78% Men*
56% X uentm
37% 22 UerLyn
3 2 MesaQf

2ft 281-

£40 8210 7D 3ft
(*18020 4 G 6Z' 8Z

M a ift 13 13
W re ft 4V 4%
00 30 19 X 23% 23% 23%.

1 20 II 177 3ft 3ft 34%
5X1Q20 202 1ft 19% 19% +%
.7820 7 323 2ft 26% aft +S
£8)60 7 670 4P 41% 42 -%

pcretz 4 24% 24% 24% + %
1J2 3.6 11 575 37% 37 37 -%
100239 21 52% 5Z% 52%.
102586 272

3 £7 13 IS® 85%
00 10 12 114 48%
0020 7017 27%

1124 a

Z‘i aft -v

a 22 PMMpI
30% £23, NdMpI
34% 24 NlaMpf

21% 15% NlagSh

X 10% Ncoiet

31% 2«% NICOR
19% 12% NoHAt
70 481, torOSo
381, XV Ndjmr

17% 12 Norm
52% 37% NACoal

3ft 28% NAPN
2ft 1ft NEurO
13% 10% NoesUt
15% 1ft ittidPS

41% 33% NoElPw
X X NSPw
37 31% NSPw
47% 2ft NorTff

5% a Nthgn
X% 2ft wrap
49% 33% NwsiAir

62!* 38% Nwtind

2ft 19% NwiP

2ft 1ft Nw5(W
45% 30V Norjoo

37% 23% Nanrai

58% 52% Nwsi
70% 32% NdM
44% X Nucor

13% 4% NutrtS

71% 58% NYNX

34% Xk 3*% *%
3% 3ft Zft +%
3ft J4% 84%
£0% 1ft Zffj +%
26% X 26 +%
281] 2ff] 28% +1%
17 17 17 .

17% 17 17% + 7,

25% Eft 25% +5

» S? £
29% 26V X +3
62 57% Bt -*41]

18 17% IB

.44 £2 i> 9670 X 19% 19% -%
15 9% ft ft

14211 M 2* 3ft £ft -v
a 12 71® Ift 12 12 -I.

•88 £2 11 48 27% £7% Z7% -%
re £4 a 12 re% w% rev -%

E ->
70 26% 28% 28V -%
2140 13% 13 11% * v
3 >5% >5 15% -+ %X Iff, 10% 10% + v
M2 35% 34% 3ft +%
X 26% £8 28% + %

£44 12.6 371 20% M% 20%.

1*3.75 i£ *500 X 27% X +1%
638 21% 21% 21% •%
3 15% 15% 15% -%
5 ®V 39% 26%

14 14 M %
377, 3ft 37% -%
12% 12% 12% *%
7% 7% 7% -%

1 27 26 432 3ft 38% 37 -%
179 2% 2% ft

213.5 331 iff, 15 15% -%
210 24% £1% 24% -A,

ZX 251; XI; 251,

,1000261, "£5% 3ft
”

16 16% 16% Iff, -%
06a 5 13 n 13 12% 1ft -V
304 11.14 IX X 27% 2ft %
.12 8 ® 78S 15% 15% Iff, t %

320 59 9 JOB 55% 55 55% -J,

200b 6.4 9 209 34% 34 341,

« 6 6 104 1ft 13 13 -%
3 47% 47% 47%.

3ft 36% 3ft +%
1ft 18% 1ft +%

108 11. S 1886 13% 13 13V
15611 7 1385 M% >4 14
324787 S 41 40V 4ft •

pare re. *ire x £8% rev «%
1*41013. *1000 32% 32% 32% -1%

-

401.1 10*7 36% Oft 36% -%
9 13 ft 3V ft

>1003612 1616 3ft 33%' 33% +%
80 200 1284 37% 36% .36% -%

510 Wl, 60% 80% -|

n.16e 10
2.76 W B

f*irere.
pilXli

0048 5
340 978
£0*70 7

478a® 12 ®
SSie 32 19

3*0 14.

360 U.
410 14.

£23a 14.

1 £-1 7
S 1 £7 9 X

109a U. 9 13

268 45
pare i£ . ,

re , ift gift nS -%
25413 228 37% 37% 37% + %

21% 21% 21% •'

«3f -h

180 65 7 4X Z7% 27% 27% -%'
pKC5e 11. 195 53% 53% S3% +%

09. 8 12 1*8 3*i] 34 34 +%
36 12 13 1® 3ft 30% 3ft +%
32 47 7 K ft 6% 6V -%
" 0867 656 7ft 63% 70 +%

0-0-0
160 4% 4% 4%

IS SB 13 8 u2ft 27% 2ft +%
£50 62 16 2345 30% 30% 30%
wl ' » 1ft 13 ift.

pC 12 10 2 18 18 18 -%
1*200 12. 2 X 20 X + %

112% 106% OcaP (*1650 14 19S 11ft 108% IOft-%
108% M% Oed {*1482 M .16 W6%_ 104% iW, -%
34% 22V OOECO 1 35 IS 48 28% X 28

.

32% 24% Ogden 1 80 7.4 10 58* 25% 02*% 24% -1
.. .. 18*15.5' 10® 12% 12 12% +%

pP06 18. *30 48 48 46

6 3 OWdnd
27% 23% oakmP
35% 23 OcdPai
17 9% OcdP
20% 17 Occff

22% 18 OcaP

16 8% (MoEd
57 *2 QbEd
« 45 OhEd
27% 18% ObEd
3ft 21 OhEd
15% ift QbEd

pare IB. *260 53% 52 52% -%
1*350 15. 10 21% 23% 231]

(*392 15. 83 26 25% 26 +V
. _ 1*100 U 14 1ft 13% 13% . + %
91 79 OhE pfia76T4 *10 wj 79%
17% 13 OhMu s .40 25 19 143 16% 16 16 -%
®V H 0HP pfGZ07 13 1 17% 17% 17% + %
22% «% OfcbGE 152 89 8 776 21% 21% 21%.

pf-80 10 *110 8- 8 8
132 42 9 78 31% 3>V 31% -%
0Z1O.fi 271 9 dB% 9
00 S 0 10 234 16% di6% 18% r%

are 9.1 ? 11 a% a a -%
2W as 8 TO u24% 23% 24 +%

48 48 SV 8% 8% +%
7630X 17 22% 22% 22% + %

24 77 10% 10% 10% +%
PC7588 45 28% 27% 28
E 6* £6 9 M3 25 2*% 24% + %

15

7 (MG
25% Ofti

Omow*
Oneida

32% 26% ONEOK
» 19% OonRk

ft Omni
19% OnonC

20% BV OnonP

3ft 25% Orion

27% 16% OUBJM
21% 13% Owlfir

33% 17 OwnTr
23V 1ft OuStep

Oft 25% OnonC
46% 31% OmhK
135 98 Owd
2*1} 11% Oxford

PacQE
P*cLrg
PeLun
Pacfles

36% 1« Ptw
Iff, 12 PN8IA
re re% ppg
a*V 15 PSA.

2ft 13% PSA
rev 11% Poors
re%- 12%
a 3ftX 20%
1ft «.
2ft 14

Wl Tft PbcSd
6ft 51% Perm“

1ft PacTn
21 Pacdcp

28% Pae*
PwX
Pamwo

. PMc
24% 21% PanABk
3% 4 PanAro

1% PanA
22% 1ft Pandck
40 31 PanhEC

3 Pwitflr

. 12 -Foprert

1ft 10% Pardwi

26 13% Pome
12% 6% ParkOrl

37 25% PMdH
21% 12% PwkPn

20V Parson

7% 1% - PMPM
23% 14 PayVtW
X 12% BMtP
27 13% PoyCsh

Ift 8% Paabdy

2% 1542 Pengo
aov 38 PanGan
122 St PaC
64% 47 Permy
2*J, 19% PaPL
30, 30% Pan.

30 P0PL
57% PaPL

2S% 23% P*PL
re a PaPL- dprtno.

56% PaPL prt.40 14.

22% PaPL apraxia
25% PSPL a*375 14.

8? re -2v 45% 31% Pwrtt

S' S* +1'
27% »% +%
2V 2V

85% PaPL
_ 81% PaPL
1% B*% Part.

82% 64% fW.~
sft pgn.

t«%

.60 3010 75 .19% 18% 1ft
re 23 11 1® M% 34% 24% +%
50313. 13 16V 16 Tfi

100 469 256 31% 30% 30V -%
168 4.1 12 2290 41% 40V 41% +%

PM75 3 8 2 1231, 133% 123% +4
s.40 20 7 14 13% 18% 13% +%

P-Q
.

08 3 8 10 x143 24% 3* 24% +%
158a ia 10 248 16 15% 15% +%
144138 388 33% 33 33% +%
60 3S 98 17%

' 16% 17 +V
dptl.90 13.. X 1*% M 14%.

. 150 13 31 1ft 11% Tft +%
1.7210 8 1825 1ft W% M% +%
332 80 7 255 36% 35% 36% . + %
>2048 14 1117 £5% 2ft 25% + V
781 10 14 IX ft 6% 6%
1*211 X 1ft 15% 1ft +%
4006 11 386 1ft 15% 15% 4-%

"540867 629 63% 63 83% * %
.4035 13 2 11%.. 11% 11% +%
232 97 6 208 34%

.
24 2* .

pH75 a 53 29% 28% 2ft -%.
P»<J7.11 32 31% 31 31% + %

602021 1596 26 27 £7% +V
1X3010 X 37% 37% 37%
08 06 n 0 23% .23% 2ff, “%

818 ft 4% ft +%
wl 78 0% 2% 2VnX 10 10 116 Tft 14% 14% -%
2X60 10 898 3K 'fiB% 39%. .

30 12996? 4% ft +.%
78 4815 26 15% 18% 18% +%

63 158 «% 12% 12% +%
.

• 14 21 «% 18% 18% +%
.1801 £90 7% ft 7%

'

10*04 11 370 31 30 38% -%
« 33 £4 X 15% 16% 1S% +J,

> £2 18 407 31% . 30}. 01% +%
88 1

ft .1% 1%
34 1714 185 2&, X 20%+V
0008 13 « 15% 11% 15%..'

.

.Mlira 1381 15% 14% M% -%
X23 88 8% 8% 8%.

30 1% 1% 1% -%
47 fid 47% 48% 4t*

.

1X527 46 £0 f« IIS ftt% +> ..

2X488 462 S3 6ft 5ft +%
04811.7 501 23% 23% 23% “%

1*44014. *250 33 SB 33 - 4
(*450 M. sto 33% «% 8P]

'
860 U. *100 80% 60% 60% ->

dpr342l4. 20 X Eft »
12 01% 2ft
*20} ET S9% 58% -%

7 24% 24% M% + % -
.

8 27% 27 27% + « -
•„

pS0*J£ 113 W, HBr»4 f* .i'
Or 11 10 *5540 041, 91.. 94% +*» -

1*13 10 *990 101 89% 89% -%
pr 6 14. ' *90 57 . SB 57

.

P87015. *60 « » -•« -*
. >

200609 21 X% .35% 35% -%

Continued on'Page 25.
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
j.

.
>

a

12 Marti

M* Iw
k:
3b
it* «
*ft «*

ST*
B*

1
5*

A-
16

P* 3*

"

8 4

3N, 1ft

* I
3% -M*
ft lt-15

** »*
21* 11

.

20* »i

fi
& s*
AFiuc n
W» 9
®i 4

** w*
ft *
21* Ift

a §
w. §
** 6

ft 3

3 3
1? !
14* V,

§ a
9V ft
14*. TO,

If
4 J

n. a
£ k.

«%
T*
Pa
-M*

ATX

MCPh
ACL*
AMC
AM on
ATTTtJ

AormU'
Anton
Aeon
Admits

r/
Bnr. 'fli E

o’ 18

: :«» ia if

n.i28 9 it

«
MJOtU

..323.0.11

a
2*
19

«a
25* 14*

" ?' 4
.to 5 «
24 13 W.

»
-- TO
.4*2.18

. 32
a

20a £4 8

. 4*72

1

'.as 4 is.

007512.
83

7017 U
-00 2 to

-IS24 6

w
7* «.
n •

. s
l

5229 a
v

a.18 8 T3-- - a
320339

.'a 22 1.4 21

7

86 38 4

IS
27TE4
72 59 IS
n B

SIM 4 10

. .. 9 .

20.10 10

0 J51.T

AatmOr
AatroK
Asm cdlSOIL
AUsCM
Am
AltoVn

Autocar

Awn9

Adobe .

as...
ABBtop
A**
AUraeb
ABnW
Atoba .

***** '

AbM
Atom
AteiCp

Amdahl

Ararise
AmBdt
AaC*
AE»
9 BA. 8*
AHm
Aland
AMz«A
AMBU
AMod
AmO«
ARMI

'

Ainm
M>rec

AmRBy
AS*
Amen
Anm
AndJ*
Anna -

An*
Anglo

Anttan

AmoPt
ftnfin
AiyomA

lOQsMgb

236 us*
5 1% ..

«. 10%
12 13*
381, 3*
146 57*
55 K&
79 a
88 «,
5 2*

i' a
£ ^
2 21*
*1 ' ft
42 -3*

.

12 83,

24 8%
*00 12*
73 1M8
4200 31*
144 re
784 12*
115 9
21 6*
28 .5*
28 19*

218 10
24 8*
32 18*
117 *
20 20*
4. 8
8 60*

J°‘ff
« 8*
3 3* .

189 2
2

tfc'*
d«m Pm.
onttOns
8 4.*
1*

Wt +*

F :i
67*

12*
s e
ft
w.

-b
+ *

ft + h
w* +*

**»%-%
5 4S»-
7* a +*

ff S 3
3 ft

3l% 3* +\
8* * -*
31* 31* -*
re* m +*
»* iii -*
ft ft -*
6* 6*.

5* 5* +*
«%»%..-

-*

Asmr

BAT

Ht» 1.1
'12

0500 40
>20 526

. B-B-B
.Be 32

l
JO

s.
.«*,
124
18*

28 2*
38 11*

'

10 - 11-1#

3S 3*
21 18% •

81 1*
1 4*
75 18*
3 6
6 '15*

a a

kV-*J
il-'
i* i*
18 W -V
8* 8* +*
3% 3* -

8* 2^ -*
4*' 4* .?-r -*

? ? -V31 -S

$3% *8% -H
12* 12* +*
18* 1>* +*
8 9 :

It* «* +*
- 11-16 11-tt

3* -ft.
IS* 16*
1* .11*.

4* 4*
W, IB* +*
8 5
IS* 15* +*

9546 3* 4-1-16

35 21% BOM •15J5 21 18 31* 31% 31% +%
4* 2 BUT 9 2D 2* a% a»i +%
7 3* BSN 22 12 A* ** <*
3* 1 BTK _ 48 1 1 1

2?
7% Badgor ,40a 4.8 18' V 8% 8% 8% -%
7* BrttaS 328 40 5 8% 8 a

sc 3%. BalyM . W1 J
-• 48 3b 08% 3% -%

24* 21 Barftd 208801 - 2 22* 22* a*
7% «* Banal/ C 20 6% 8% 8%.

8* 2* BamEn -48 18 3% 3% 3% 4%
«. 4% BwyftG 5 . •«* *b 4% -%
15% 11% Baruch - . 04127 20 M 12* 12% 12%
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40 2 1 13 re

X 1.6 T3 107

»*
19%

15%

«*
19

HOO 7

19 19*

«V «%
11 II .

15% 15%
IP, 19*
«% 18%

+ *
-%

-%
-*

860 92 II ID

10 21

5% 2% Qmat 15 3t
1% 11 7% Oriny 421599 9 7*
3%.
y, + l,

12 7% OzartH 2012 a 80 9

31% -* P-Q
11* -% 13% 10% PGEpiA 150 13 15 Hi,

5 11* 6* PGEp® 1 37 14. 11 10%
V*. 11* 8% PGEpfC 125 13 2 9<:

40% 4% 10* 8% PGEp© 125 13 48 9%
10* 8* PGEpfE 12513 5 9*
10% 8 PGEptG 12013 52 9%

2% + % 35% 28% PGEplF 434 14. ifl 31%
26% +% 33% 36* PGEpfZ 406 M 29 291,
31 4 % zr 21% PGEpTY 320 13. 30 34%
SB 44* 21* 17% PGEpfW 257 13 IB 19%
16* 4 * 21% 17 PG£plT 254 13. 6 «%
9% -% 22% 17% PGEpiS 26211 20 2®t
12 -* a* 71, PG&XH 112 14 2 8%
12* + % % 15* PGEpm 237 13 2 17*
20V 4 % 171, 13% PGEpiP 206 13. 342 «%
9* +* 17 re* PGEpfO 2 11 16 15*

ass
<n% i*

nj
B)

3*
7*
9

11 ii*

9* 10

9* 9*
9* 9*
9% 9%
9* 9*
31 31*
29* 29*
24% 24*
W* 19*
19 19*
19* 20*
B* 8*

§ a.
15 15 -%

12 Hand.

High Law

16* 13*

1B%
“

17* a
,

M*
36% 30
371, 31*

35*
%

Dn. W. E IQOcHirf) low

196 U 20 15* M*
32$ 14 1 ie% 15%
2.04 14 8 15 U*
1.12 sb e 51 1M, !*%

p«aO re rw 33* 33*
PM50 13 ;30Q 34 34

P» 5 13 Z2S 39 39

38* 27*
11* 5*
B 3*
23% 14*

6% 2%
11% B%

17%
1*

g 38

« 12 20 58

16 20

69 l

s 60 Efl 9 5

65
40) 4 3 13 5

29% 22%
«% 9%
33% S3

«* 3
7-16

7

9%
I**
1%

6

3%

ii

16

25
3

a
a
20*
G6* 57

re* 0%
is% 13*

2% %
21 * 11 *
10% 5*
141, 71,

IT* 12

23* 10%
30 18*
24% is*
P, p.

9-16

541, 34*
8* 6*
6 3%
38* 31*
34 17*
IB* W*
341, 25*
10% 6*

P/ Sb
Stock

PGEtfM
PGEpn.
PCEpK
PGTm
PKLi
PacLi

PXtf
Riga
PiKp
Parnast

PmPk
Pwtc
Raifor
PtsrTu

PwiTr

PECp
ParflE

Perm
PomC
PelLW

Pad.

PeUe
PaiLa

Pane
P1M.D

PkwPrf
Pwr 1

PWrSy
PnWVa
pnoM
Pimwy
Pcratn

PttD
Ptaidn

RyGm
H W

PoaSto
Posnfr
POwerT
PratrO

PranL

Pmtfld
PralA

PiemAs
PrwH
Pt«fl
Prww 21
PrpCT 2 85* 76 10
9nr£n 204 90 ft

Ftjt plC2 34 U
Pgt pffi4 38 15
PuntaG

13-16 %
35% M*
7 Fj
P, 5*
21 201

2% 2%
9* Pi

Cti'ga

dose Pm.
foots Dose

13^ + Vi

16%
147, -*
l&j 4 h
33% +%
34 .

M 4 I

13-18

34%

s
%
9*

-1%

120 65 6 3 19% ie% 13*, -*
ito re 8 93 1% 1% T%
2 69 re 56 »* 29 29 -%

'20 16 12 6 121, 12* 12* -%
9029 11 h 28 28 28 * *

1401© 369 3% 3* 3% -%
<« £ 7 16 7-16 7-16 -1-16

1X1 65 IB 10 9 9 9
pfSSSSO 49 11% lit, n% -*
CO33 20 3 17 16* IF, f %
34c 17 4 17 2 1* 2 + %

29 72 6% 6% 6*
wt 3 32 ft% 5% 5% + %

5 43 7* 7% 4 %
52 99 9 B s* 5% 5* 4 %
4029 6 14 rev 14 4 *

I 80 27 10 IB Dt 65* 66
08c B 3 13 «- 9* s*
g 30 197

M
19
*.

18%

%
18% -%
V 4 %

20 10 )3 33 fo 13* 20 4 %
91 US 6* ft*

1» 13 11* 11% 1'% -%
14 ft 14% 141, 141,

16b 9 36 24 101. 18* 18* -*
S 39 30 29V 30
92 3 8 8 12 24% 24* w* -%
2031 40 re 06* 6% -%

pf 66 9 4 10 •%
11-16

7 7
11-16 11-16 -1*16

1 84 4 1 13 81 4*5 iU4 44* T%
B 72 10 5 15 fr'a 5

4* 4*

re* reij

30% 301,

8% 6*

4*
36* -*
22* + *
16* -*
301, -7,

6%

50 301,

6*9'l

s a
1B% 10%
4*
21

37*

1%

31

AcsnB
Amasc
AexNor
FtajtolP

Hkrtlq

RoGCt
AOary
Hagem

19

IQ

10

20208
s 5536

S 52 30 16

1! S TJ

*U
b\
IS*
16*

3*
11%

«*
2*
6*
r*
121.

11

K*
7550 41%
25

-*

128

10

10*
15%
i%

17*
241.

+ % 7 3% RoonP n 28 IS 4

5% 2* RayPini 40 3%

-% a 20 Rudck
Funw*

56a 20 M 1

3024 9 49
M*
12%

-% 1B% 10% Rykori 50 3 0 11 19 Ift*

-%
-*
+ % 6* 4* SFM

s-s-s
6 A*

+,H

6*
IF,
4%

4

a
&MD
Sage
SCarto

16

11 16

6

a-b 7% 6* SDgo D* 88 13 1

+ % 8b 6% SDga pi 1 13 4 7%
+ % 20* 17* SDgo pC47 13 4 19

221, 18% SDgo pC 68 13 4 20

+ %
40 31% SlnJN 2668*7 3 38%
3ft 1B% Sanagw 80 2* 11 95 28*

+ b
71,

21* S
Saraivk

Scree
54i 11 12 10

56 29 11 10 5%
+ % 13% 9* Schwab 4841 g 1 11*
+ % 20% 3% ScMgl .1015 29 6*
+ % 33* 21* SoLsg .17 25 32%
-* 40% 30 Scope 30 9 11 i 37*

7% 7-.. -*
30% 30%
4* 4* 4 *
5* 5* -*
15* 16* -*
16*1 IB* 4 *
3* 3* - *
tit. in. -*
14

'
14'

2* 2%
6* 6*
2* 2* - *
12% 12% -*
10% II 4 *
3to, 3to: + *
41* 41', -*
7* 7* - *
41, Vi 4 *
10* 10* - *
15% 15* -%
V, 1* —

*

17* 17* 4 *
2K, 74% 4 1,

3i
. -*

29% 29* 4 *
12% 12* 4%
I6i. 16% 4 %

37,

3*

4% 4', -%

10% 1^ 4 *
I'l 1%
6* 6%
»* 7*
19 19

+ *
+ %

20 20 .

33 36* 4 *
28 2B

^% 1?% +*
11% 11% * *
6* 6%
32* 32* -%
37* 37* 4 *

Continued on Page 26

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Mao*
High 'low Stock

ft Sb
DfcM E 101b High low

Continued fmmPage£4
wnir.i.*:-|Bi*7a-';
PHtoBjt : 23057 10
P« p«B10
4*opEn ^106757
PrtBo» 361115
PwmCo- . J-6B 4022
Rama 5022m
ftratan iJhe T3.

8

PWyOr. - 24 1.415
Puna - 1 ao *3 w
AwHa 3 53e 13.

Burns pn 57.n.' ••

BMW . VOfere.
132 3812

20,-20%
39% 30*
86% 72
M* .8*
94* 23*
45* 33*
36* 17*

IS? *
27* 12*
371, 28

32* SB*

a f
a a
34% 20%
17% 8
32 22
68 50*
10* «*
»* 43

TO* 6*
72 51

58 40*
» 15%
70 821,

is* in*
45* Si*

28* IB*
30 77*
29* 23*
21 1*
42 32 .

32 81%

^ 2w36* 28*
17* 9*
18* 11*
Vh V»

t3*. 7*
35* 24

37* 20*
26* 16*

97* 26*
24% 17*
sr§ re
18* 13%
15* 13

89% 90

20b 17*
39* 28*
32* 28*
38 as*
33* 18*
38 ' 31

12* a

38% 25*
IB TO*

32* M*
21* 11*
25* -re

60* 46*
W% 7%
40* 26%
re re*,
re* «*

P e*'

X s»
67% 441,

18* 3*
2i% 6

& s
38% 7

29 7

& T%

29* W*
36*. SO*
13 1ft,

«b as* .

18* U
20% «*
82 08*

Vt a.
l«i 7*
». -t*

29* W%
JO -.23%
9% 5*

'

'70% 51 .

U* - 15 „
.«*.'

32* a
21* 14

'

Wtter
WatpO
Wdp
PftftrS

Pima
PME
PNE
Pr*
Ph*
P«"

'

PME
PNC
Pt*
WRub
PNMr

SB .-'Jft

2664 31* 36
22500-75* 76%
-1401 DM* 14

« n* 32*
889 421, «*
100 23* ..22*
128 0 H

82* 32*
27* 27

14% . W,
«

k- 16

PWH
now
putt
Ptort

PtaV

PtaiuEi

pants
Ptian
Ptanfls

Ptomm
Ptotboy

Prawn
PogoM
PaUU

PBpTd
Porwe
POrtQE
PDO
PwQ
PwQ
Peril
POWCtl
PWraS
Poffl.

fTtarf>

Premri

PWnfc
PtatoC
PrtnM
ProaO

Prebr
ra*Cd
PSCot
PStod
PSto
PSto

PSto

R5ln
nOuHLlrjYiM i

«*«
PWK
PHM

pr ft 13.

54 19ft
23017 3-

p(3«0 re
pa 75 re

pn33 IB
pf7 85.17.

.

ptl28 18 .

pa5ore
pt75ore
p(775 W
132 8010
3.40 4 5 -10
4834.9,

24059 7
a.4014 10

38 9 8
t»8.7 8

8
•156 40 10

'I 134 50M
I7r fl 31

L«34 12

,10a 133.
.« 1.117

102a 16 13

«117 11

40382
.

.137 15

>0 3 17.

30 45 8

. _ «23
1JB12.5.

pm50 13.

. 1X26013.
pM« 14,

pM3214 -

1 5652 11
194 83 6

pMM 12

. . 18
f4 17«
30183

6190665 :

19
125 19

£60 43 10

369623
.140 3 6 9

.
-19211 S -

PO1012
'

1 13 2
pno*is. ;
pMCB re
pB.44 17

084217. .

sh r.
pUM '

PJOTO)
‘

(XC196I

USB 35 34*
397 15* 15*
10* « 30*
7588 29% 28*
3355 13* 13

z» 23* 23%
1150 54

30 8*
2400 0

a
a?
sr
40
0

6 ft
CllD 49*
Z20 47

4 re* re*
1472 75% 75*

'• «. 14% 14

lire 41* 40%
892 28% 27*
T73. 29%

'

^re ^
313 . 39%
314 24%
106 18*
_»1 31*-3tft
1633 12* 11*.
04 12* «*
135 15%.•• 15

62 W* 12%.

7 29* 28

ere re 33*
as 21* 2t%
1327 27* . 26%
1377 «*_ 15

"ft

• 5

a
19*

W
.15
-48
»
327

PM4
nAftOjKWH
ar-
s
PSEG.
P8EG
Pohfc*
Twtoo

.RuSSl
Porabt.

Pj»
QMB0-.
QuMO

-Qltfbt-

JXDW
ptas
pCGBBj

.fM'G.
273 11- *.

pniore
pfeJB 14

•

pawn
-PB43-14-
0962 11 -

; re -is*
. 176 14.7

.
.;

3 *
. 1444710

8

-**«%
, tjres.ua

:
*25» 18 *4

-.U17- • 37

. 1043011 584.

|X2a74 117.

pJ3« t»i a
InSOU? *
H . -

.
23-

S0317.-1
’ nas e

. 11 n»
W«7 ’ TS

• ' % "« "

jM fl 15 18
; - 48

_ 140 Iff re ton
: AQ.394Q . 71
pare 11 .8
137613 fl •' 1:

. re ire
:

JO. 30 M.’ 864

16' 17?
’7* 17*

287 15* 15%
220 92 92

19* 19

30% 30*
31 . 30*
30* 30

- _ uT^, 23*
000 34% 33
35 10 TO

'13 32 31%
39 18% IS*

'176 32% 32
724 15* 15*
44. 23* 22b
580 55% 53%011 10%

2 38* 38%
raWTOtt* 17*
-.a

• ie* re*
255 8 7%
00707 7
000 6% 6%

:

zao. 68 56
.4100 50* 50*
WC0.4
*700 9
21 »l -9*

3 13* 13*
« 12* 11%
21 -12*. 11*
38 10% W%
755 22% - Z2*
1995 24% 9**
30 11 11

28O 38 re
10 18* IS*

5 re% is

000 71* 71*

86 3* %
W8 1B% TO*

are re 12*
408 15% 15*
83 27*- 28*
358 8 n

. 187 89* 88*
9fl5 l7l, 17%

' 35 B
*“

Ttt 28%

Ifl 18* 16*

O’Ba
Cb» Pew.

DoMOwe

W.
36% +t%
78% +1%
W* +%
22% *
42% -%
Wt +%
9
17*. -%
32* 4*
27% 4*

? 4*
re% -*
«

.

SB -%
13* +*
as* -1

54 +*
**

,
40, -1*
8%
58% +1%
B* +2%
0 -1

re*.

75% -*
14 -%

2& 4*
2B%

a *\

% A
re* -1*
30% -1*m +*
12* +*
15* 4*
12%
a*. 4*
44% -*
21% '%
28* 4*
«*'-*
17% -*
17*

19* 4*
30% ,4*
31 +1*
30 4%
33* 4*
34% 4%
10
32 4%

*:i
«* 4*
23* -*

55
^

384 4*

1§ +h
7* 4*

a *
50* 41*

X %
St s*

5 !
« 14

17* g.

^ 2
35 -&
H*- 11*A r-

9* 4%
13* 4%
0
12* +*
10% 4%
22* 4*
34%

.

11 4%
39 -1

IB* -*
18 -*
1%
3V 4*
10* +*

a +%

26* -1%

a. =5
17% -*
8 .

28% 7*1

16% 4*

35* -%
28* 4 *5
9.
4 .

J4 .

a* 4%

9% 4%

6 +%

S =1

Si 4*
111, -*

10 -•

12 Mod*
H%fe low

TO* 71,

2* 1*
37*- »
S% - 3%
2% t*

*-SS
? a
58* 52

52% 40
37 21*
31% 20%
18% 13%
37* 23%
13% 9%
40% 26*
24% «%
20% «%
88% 82*
0 45%
41* 28
30% 24%

a a
26* 17*

35% 25

48* 38%
SB* 12

18* 12%

32% 27*
34* 23

78% 48%
45 27
16 10*
17% 9*

S" %
X X
34% 25%
H* 8%
54* 41%
0 32*
21* 13

S3 15*
37% 17%
B1* 38*
29% «*
22* 8*

pr

Div. VH. E

12

901*10
12

M
9015 8

.1KU17
PK1212.

p3C3 13 13

RNY |XA660a 12

ANY pISflOte 69
tapBk 1.6*55 6

RapGk pf2 12 7.7

FtonCw 3E 1B2B
Rem flO 29 11

Stock

Raaoa
Ragri .

metic
R«pA»
RapA
R«pCp
RsClNY
RNY
RNY

Radm
Ramrd
Reyntn

Riyln

RuyMO
RdiYtk

5SS,
RiuA
Ftotah

Rotattn

RebM
RochC
RochTl

Rockud

Sb
lOQsMgh tow

23 9 8%
20

. 1% 1*
S' 32* 32%
428 4* 4*
167 1* 1*
8 40 «
20 33* 38*
1 18 18

25 24 24

100 54* 54*
370 « 441,

58 30* 30
1 28 26
68 17* 17*
2220 28* 28*
26 10% 10*
1758 38% 35%
2 20 20
15 16* 16*
1701 06% B&

20 47% 47%
522 28% 28*
222 29% 28%
16 21% 27*
1673 51* 51*
1458 23* 23

30* 30

42* 42%

a
2024 31*
775 28% .

496 50% 58*
100 42% 41%
44 13% 13*
170 17 re*
115 9 6

3583 (£6% 66

73

16

123
BO

Ch'ga

Owe Pm.
QaObQna
8% -%

s3i -.*
*%' +%
1* 4*
40 .

38* -%
IB .

24 .

a +i

30 -*
26 4%3 +%
28% 4%
10*
36 4 *
20 .

18%
85% -*
47%
»V

17%
16%
31*
28%

38* +*
41% 4%
10* 4%
26 -%
17 -%
21 4 *
15* 4%
8%.

2%

S>
+
.'

32? +*
18 +%
9* -*
51% +%
7 4%
30% 4*
21% +%
8% +*
10 4*
42* 4%
21 -%

. » 4*
x2 15% 15% 15* -*
64 T7% 17 17*
2 10* W% 10* 4*
97 7% 71, 7*
10 11* 11* 11* -*
711 34* 34% 34* 4*
1238 45% 45* 45* 4%“ “ 8% 8% -%

.72 538
8.50 3-1 6

236 10

2HJBS25
70318
7527 11

n 8

9041 13

16010 7

94 31 13

0(4.1276

.10a 3 16

P0912.
46 33 21

526 37*
56 IB* IB

40 25*
rw 25*
920 58* 57*
4232 32% 31*
145 99

“
157

at
4

427 «b 41%
'

.

13% 13*
340 16*
1B1 56 ...
5 33* 33*
117 S* 22*
213 28 26

M 6% S%
IB 15* Wt
137 15* 15%
29* 30* 29%
33 W* 54*
70 32* 31*
5 28% 28%
71

12MiMb
High law Stock

P/ Sb
Dm. W. E (IfflsWgtt

Ch'ga

oa Prey.

lOW QoOZfl Ba

2b* 22
u% a
22* IT*
17% 14*
30% 25*
38% 27%
25* 21*

2? ?
21* 11%
W, 6%
29* 14%
29* 16*

22* 12%
13* 10*
66 55

27* 1ft

20% 17

21% 12%
32% 18

50 33%
40% 3ft,

41* 31*
56% 37*
26* IB*
24% 16*
25 14*

60% 46*
54* 40

19% 9%
17 IT

29% Tft«j

29% 23*
10% B%
29* «*
4% 3*
20 14%

12% 9*
29% 23%
S3* 15%
36 25%
13 8*
481, 32%
45 25%
62% 32%
19* 7%
44% 29%
31 14%

9% E

X 21%
33 3«%
20% 9%
59% 40%
122 85*
52 34%
13% 9%
10% 6%
36% 23*
31% KB*

27 16%

42% ®,
18% 10

61% 37%
38% 25%

a 35%
27* 24

it* a*
13* 11%
36 17

82 58%
179* 134

14* 3*
70 47

9%
13*

. ®l
44 23%

\
rt

13 Smfitiki 96 65 71 15 14* 14* -% 22% 13* Dim* s »
SO SmkB 2 B0 50 B SOB 5ft* 56% 58% + * 38* 28* ThmBr 8124 38 15

35* Smucfcr 06 20 13 5 47 46*. 47 -* 18% 13% Tfaiwt 5B» 4 4-10

27 SnapOn xrz7n 65 34% 3*% 34% 4% 26% 12* JtoiAled 4022 8
27 Sanai 195 5 3 7 262 35% 34% 35% 4% 20% 11% Thntly 5229 14

12* So^Cp .16c 1 0 21 1542 15% 15* 15* -* 23% 17* Triwir 90 4.0

23* SooLto 12048 10 4 24* 24% 2«* 4% 8% 4% Tigvta

27* Source 31094 23 33 32* 33 +* 52% 33* Ten# n K 20 u
18 SrcCp pC.40 13 5 19% 19 19% +% 21* 12 Tmpta 3 2ft

17* SCiEG 206 93 8 814 22% 22 22% % 46% 28* TneM 8120 32 11

22 ScJartn £44 10 7 76 W, 23* 24% +% 67* 52 Turin 180 33 20

38 Soudwn 50D 1.1 10 14 44% 43* 44% 41% 28* TodShp 13240 B

3

Sony pea) 11.

SoUnCo 1 64 82 11

re

83* M
24 24

20

Soetiflc 1DB4 2 8 14 25%
So«PS 1 641 20 15 5 9%
SCaE 8204 9 5 7 1063 21*
SouthCo 180 10 6 2306 17%
SotoCE 249 82 8 32 30*
SHED 264 82 B 179 32* 31* 32%

2 23% 23% 23%
{* 26%

SouM 92 3 0 8 423 31*
SoRoy 08 6 12 iff 14%
Strata! 20293 460 7 8i
£»Ut *15 7 11 1322 IT* 17%
SwOcVi 1.44 62 8 31 23%

“
ftwtfw 177 17%

SMG» 128 9B 11 M2 12*
&*9e* 1*60 8 0 7 llff 64*
SuEnr 52 £2 13 66 34%
art’s 174 87 B 503 20%
Spann a 5? 39 13 27 1«%
SpectP 33 94 24%
Sperry 192 5 4 9 38*37 36

Sproga 152 4 B 7 8 31*
SctumO 184 51 12 Sift 37

Sort* 144 31 13 378 48*
SOMy 803923 £0 20*

StBPm 54 2 0 11 289 19

Siuoi a 32 2 0 9 203 16%

StDina 3 508 2461 60%

SufflOh 250567 646 46%
StfUeCp .40 27 0 20 14*

Swta* s50 35 10 51 l4-«

SontMc 9ft 36 11 318 29V
Staled 1 37 12 6 27%
StaUSe 120 13 14 ft,

StaufCh 1.44 SO 353 18%

Swego -12b 34 5£ 3%
Swrere .76 48 9 2 16

SvBcp JS 7 1 10 za 10*

StaClg 116 44 11 344 26%
Snwvi iso 72 12 sen ie* 16% re* - i

StaVton 1 68 53 23 B 32% 31% 31% -%

9% 9%
21% 0* -%
17* 17* 4 i,

30* 30*.

.. . 'A
26* 26% +%
30% 30* -I,

Wt 14* + %

23% 23% -I,

17% 17% + *
‘ 12%

-%

20.
14% 14% -%
24% 24%.

35 38% -%
31* 31* + %
36 36=, -1

45* 46% 4*^ 2D% -%
18% 19 + %
15% 15% -b

14% -%
1** +%

2ft, 26% + %
26% 27% 4*

9%
+ *

59%
46%

a
9%
17* Ifl

3* 3-j

16 16

.

10 10%
26 26%.

s&vc (X 1 87 120 11% 11% 11% +% 33% 24 TnSun n 72 23 14

SKXWW 160 4 2 8 49 *% 38% 38% 6% 4J, Incnir 36e 6 5 7

StonaC 60 20 59 1195 29% »* 29% 11% ft* Tneo 16 2.1 a
Swpaw 1 22 9 <46 45j 44* 44* -1 25% «% Trany 50 £7
SuffTec 579 10* 10% 1®, -% 19% 11% TmEng 10b 6 9
Staffer M 1 0 66* 42 41% <11, -% 11% 8% TmE pn 10 99
SttaRi 90 4 6 10 141 17* 17% 17% -% 41% 32b TuesEP 263 658
SwvSh 22] 120 IB e* 6 6 “% 1ft* 11 TuSJ n 48 4£ 9

Suflar ID 5% 8% flh 23% 15 Twnfis BO 4ft IB

&rSts 120*3 6 187 27-,. 27% 27* »% 37% 2S, lyecUj 70 2 0 10
SunOi 48 1 7 2ft 4 2ft* 28* 28*. 31 23% Tytor .70 24 a

Sui*l 28 HU TO, 11 T%
SunCo 230 4 B 11 451 50 49% 49% -% U-U
SunC pf225 £2 2 ICQ 103 103 42 28 UAL 25e .7 5

Surristr 180 43 14 1124 42% 42 42 29% 23* UAL p!240e8
EtaHi 11 179 TO. s% 10% 7% UCOEL 51

Sunstm 13 9 e-t & & -|a 2C% 16% DO 204 10 14

SuprVl 68 23 11 240 3% -% '!% 3 UHCRea

ar «?
4% 2%
302% U7%
24 13%

35% l&j

37% 344% 32%
96%
72% &
39% 21%

si a
46% 31%
«* 33%
48% 37

351, 26%
26 24%
58 52
40% 26%
1491, 101

7* 1*
27* 18%

391, 28%
27% 30%
B* 2%
36% 25*
39% 38%
S* 5%

SupUM
SyWon
Sytm
Symrtp
Syn»*
SyKo

TDlC

TECO
TOP
TNP
TRE
TRW
IftW

lu&OM
Taffinl

TaWy
Tatoy

TamOrd

Tatay

Tndjdt
Tattrra

Tekawt

TtaOJta

1*sta
T«rsi

TWrtpl

Tewco
Tb«
Tent
TtoOjn

Teioro

Tara
Texate

YlABt
TnCm
Tutsi

T«ET

T*ET
Teuton

Tarirol

Teatol

TkOOs
TuPac

Texwd
Teri.ii)

tBinrOB
7a«r
Tnaca

^2 15 12 4ft 27* 27% 27%

108 52 27 233 Si 2£4, 20*
pC.40 72 4 33% 33% 33%

22 11 13% 13%
160 35 11 238 46% dft 46%
J& l.l IS 35 33* 33% 33*

T-T
296 7 IB

220 79 8

1 4 R 2S

280 4 1 11

1X4 40 29

1.12 1 8 13

12

B> 1 60
351 IS

9
14

1 18 12

19

50 15 27
12

n SO 1 6 10

260757
pr II 12

f»74t) ID.

16

40 298
PC16 02

3846
152 40 IQ

142 J2 8
8550 75 9
pC_B7 II.

p£3fel2
BteJBlS
2 1623

S 18 9 13

4Q 12 17

235 92 6

183 55 12

pace 50
65

-T
28 44

SOB uST”.

254 0*
7 13%
140 21%
251 69%
6 153*
49 5*
290 62*
57 U*
12 IS*

28 55%
2)50 24*
IS 15%
10 £6%
19

4a 207*

80 17*
973 32%
854 31%
721 37

2 92*
5 73%
i«3 25-,

56 14

3 86%
3094 36*
69 38

127 44%
377 31*
1 3
13 54

5 31%
1929 req
942 2%
3CS1 11%
18 337.

res 235
122 2%
43 3Si
2 39%
40 6

43% 43%

v -V
Ob 13%.
20% SO% 4.%
68% 68* -*
1S1% 152* -%
5% S* %
61% 6:% -%
141, 14* + *
16% 16*.

58% + %
2*: -%

15% 15:,.

P 5* _
+3

^2 2^4 -a*
17 17* -*
31% 32% *
33 31% +1*

^ 35 +ft
2* “?

TT-i -'i
S4 J4% -%
13* 13*4 -%
2E% 26V

36% 35* -%'
39 33 .

43% 44%

30* 30% -%
25 25 - i.

54 54 .

31% 3i% -%
M£% 123% -1

2% 2*.
3S% £3* -%
33* 33* -%
2S% 85%
42% Z,
3P, 33% -%

a *'

12 Month
High Low Suck

ff

Dm. Yld. E

Sb
1Mb High law

817 IB*
06 32*
30 15*
730 18

80
623 22*
620 5%
S66 5%
31

a
s*

181, IB

a
41%

17% 17%
IBS 37% 35*

a
22
20
25%
13%

29%
21*
24
2D
34

19

17% 131,

48V 17%
3i* 15

17

9

1%

30
12*
IQ

25 14%

52% 31*
2S% 78%
u 7*
15% 11%
2U, 16

33 20%
19* 16*

13* 10%
55% 32%
59* 41%
25% 19

72 63
B6V 77

23>, 20
12 6%
3S* £8

8%

14*

31%

I?2

27*
17

45* 34

38% 25%

9 V
H

re ts*
31% 20*

Torimi

TolEtta

To*a
TalEd

ToCd
ToEd
ToCd
Tprtu
T001R0I
Tiavn
ToroCo
Toico

Towle
TOyAU
Treear

TWA
TWA
TWA
Transm
Treninc

TARtry

Trensco

Tirtsc

TrenEx
Traiucn

TttSP

TiGP
TrGP
ImsOh
Tranwy
TniwM
TwW
TWO
TwW
Twfel

Twu
Trader

TriCon

TrOoto

TWM
TnaPc

802210
25215 4

PC7516
pO0 15
pi428 15

PG36 15.

pBL21 15

40 10
40b 13 12

s 1 34 11

20 19 II

331

26
34 13 13

5
press 17

PIB22S 12
Iff 63 9

2 16 12

1e 89
20«b 4 0 10

(X3 87 7 0
220 9 5

5

pffi 65 10

ptaea 10

pO.50 11

13

1 80 52 10

40b 14 13

wt

WA
p( 275

pfisa 11.

jXS.135 65
102569

5£ie 23

12

AQ 22 20
1 44 7

9
9
3
9
8
3

7

396
67

6S1 1*

551, 55
46 33% 33
129 27% 26*
203 1ft* 16b

23* O*
22* 221,
27% 27*
15% 15%
14* 14%

3®, 38b
30% J»%
2&% 28*
10* 1ft,

ib
14 15% ia
4179 47% 46*
77 25* 25%
1017 9% 9*
44 13% 12*
SB 19% 19%
439 26% 25%
28 17% 17%

3 1i% 11%
168 St* 51

10 55* 551,

233 23% 23%
173 10% 9%
220 65 So

4300 83% 83
19 23 22V
re b»> ft*

41 * 34*
2374 £*% S8%
2292 9% 8*

re* is*

26% 26%
17 17

41% 4}

83
3

35
61

1127 34% 33%
203 24* 24%
45 6% 6%
B IB 17%
*1 22% 22*
252 30% 30*
2 Sh S,
14 X *
?1 if, IB*
101 17% -.7%

till* 11%

37% 37%
11% 11%
re* 17%
3E% 35*
29% 28%

77

1571

21

16

<9
77

aga
Chw P>t>.

tbouQost

18* -%
32* -%
15* -*
IB +%

221, -%
£% + %
41* -I

S>37% 4*
55* -%
33 -%
37% 4%
16%

23* 4 *
22* +%
27*
15%.

14* 4*
38%
30% 4%
29% +>
10* +%
1% -%
15%

40% -%
25% -%
9% -%
13% +%
19% -%
26% -%
17% 4%
11%.

51% -%
55* -1%
53% -*
10* 4%
65 -1

831, * %
23 4 %
8* -*
3«% 4*
SB* -%
0 -*

3
26%.

17 .

41% -%
341, 4%
24* ¥ *
6% -%
IB

22* 4%
30% 4%
5%
TV
1B1, -%
*.7*.

11% 4 *
37* -*
11% +%
17%.

15* ID

307, 17%
19% 13*
20* 13%
551,

BS% 75

3 ®
fifty

UAS
USFG
UnOyn
UrtFrsi

Uitavr

LtVJV
I'Cemp

4C6 30 15

•20B 92 ft

6036 8

20 13 1Z
2tJ9o43 B

427e 5 1 8

Si M 4 B 10

-U
1030 38%
HI 271,

55 10*
68 191,

266 10%
59 131,

1169 22%
1902 tft*

23 15%
1 «
266 KR
1306 33%

15%

28% 21

34% 2S,
32* 24%
24% 18%

17* 13%
24 19*

59* 45

£8% 0
34:,

12S 82
Ifl 9*
62 531,

*V
21* 12%

17% 11%

20% *b
30 2S%
38% 9
29* 19

16

11

UrCars 340 55 17 2211 501,

IMonC 24J *2 35 5*
UrCiW 1 72 12 5 1854 147,

Util oOftO 14 210 25

Ur& pi 4 14 22)0 29%
Ur 61 p)M 4 15 40

UrQ pf298 14 5 21%
L*nB pfS 13 14. IQ 15%
Un£l (X2.72 re 1 21%
UnEI Pf7 44 15 2flO «
(£1 plH 8 15 Z5Q 54

UrP« 1.B0 45 14 1939 40%
UrPc pf7J3 7.8 IS »

b

Uraoii 03e 2 7 1205

Umyl pi 8 13. z5Q0 62

UnaCr SO 41,

LmHma 6 33 13*
LSrs
uCofTY
Ito&irg

UJihn

P»
ie 51®

?4fl 94 £8
215.2

2 12%
26% 25
K6 a%
105 13*

&

11

10

28* 15*
34* 25%
15* 0*

2*
22

ft* 45

141, 5%
39* 28*
<4 13
W. 22
SB* 50*
iff 1T6

31% 22%
0
(i

«* a%
35V 27*
25
17

Is

17*
12

UIUU pf3ft7 17. 5

UBki pi2» IB 2248012*

UDu pi 1.90 IB 146 11

UimJnd .48 2 6 10 32 «•»

UJerfik 1.56 50 8 52 31%
UIOMM 10 58

If*
LIRiMn 1 8 5*
Ift+rtJ .12 4 ft £90 27%
LfSGmi 3 516 36 58*
USHprr 08 12325 607 ^2
USLflM 75 2 2 8 187 34%

USSnoe .B6 3.3 9 177 26*
USSnta 1 42 1097 24%

USSfl p*40e12 1B0 SO,
prl£75 10 IS 123%

WSSH pt2590 151 26%

UST5t 14444 13 402

USAI! n540 B67 940 ©
UnV- 5140398 1685 aft
Uteri 6FS 55 73 124 32i,

umlri 1 32 9 1 10 377B 21%

JWR S 128 ft > 10 23 is*

37* 37% 4*
% =5 ->
10* IQ* -%
19 19* 4 *
9* 9* -*
U* 13% + *
a* as* 4*
16* 163, 4*
15 15
4-3 49

83* 83*

0% 33%
45* 49*
5* 5*
U* 14*.

25 25 .

27 29%
27% 27%
21 21

IS* ift*.

23% 3* -*
49 49 .

54 54 .

39* 40

92* 90

14* 14*
62 62

<% «t
13% 13*.

12% 12%.

26

26* 26%.
13i, 13%.

23* 23*
12 12

10* 10* 4*
IB* 18*

»% 31*
1A* 14%

2* 2*.
27* 27*
58i, 581;

6% 6%
34 34

26 26*
23* 23*
&!* 58
«o% re:% -%

32% -*
a* 62% +*
XHi 36%
32 32i,

2W, 21*
15% 15%

12 Month

High Law

38fc 32
JM . 14%

a a
40* 27*
71% 45

31* 23%
331, 29*
29J, 25

S
B*
SO*

25* ?1*
SS* 21*
19 15*

34* 21*
29 6
27 14

2&t X
ft* 2*
80% 30%
181, 9%
26* 17*

7% 4%
10* B*
34* 23*
64 54

71* 60%
56% 49%
61 51*
20% W
73% 56

26% 23%
£3% 34i,

28 20*
1B%
7

30%
28%

-%
41
* *
+ 1%

+ 31,

4%
4 %
4*
4

1

-*

-*

4 *
+*
-*

+%
4 %
+ *
-%
+ %
-

1

4*

+ %
4 %

*
0
23% 15*
32.; 23*

31* 22

31% 20*
29% 17

35* 27*
34 28%
29* 15*

21* 16

48% 271,

30% IB

15 10*
SB* 22%
10* 4

2Uf 12%
36% 28

9 9
20% 11%
32% 16%

Wa

I ft
2% *
16 8%
12% 8%
11* «%
101 74

39% U%
9* 7*
15% 11%
21* 15%
28* 19%

0 20%

WaUd
Weigm
wtttfte

WriCStr

WMJ
Wamco
WmCm
Warn*
WasnS*
YWiNai
wsn«
Wftsie

vwju
WayGos
wnjG
WeanU
VWBCO
W&sMfc
HMhP
Weft

WeffM
Wtbrairfir

WesCo
WatfV
WsKlT
WnAirL
WOW
Wtor

WAn
WCNA
WPad
WDnrai
MUl
WUn
WUT1
WoiflE

West*

21 5 25 1544 41% 40% 40* 4 %
.72 19 14 XI 38% 37% 36% 4%

0132 28 19* IS 19 .

401916 ISO 30 29* 20% 4%
S1J0 4 4 7 39 27% 27* 57* -%

86 43 7 104 20% 20% £0%.

fOi 244 19* 19% 19% 4*
14848 12 554 3l%. 30% 31* 4*
3 12 93 7 SS 33>, 33% 33% 4%
108 5 4 11 78 20 19% 20 .

246 13 ft 1Q5 18* 18% 18%

80 10 16 1403 4<b 41 £1% -%
6 32 15 13 761 Z?% 21* 2i* -*

-%

4 %
-%

- -l*
24* 25 4 %
IB* 10%.

17* 17%.

38* 38% -%

Stock

P/ Sts

Div. Dd. £ lOOsWgb Low

Ch'ga

Ctasa Pm.
Dump Clara

T2 Month
High lm Stack

P7 Sh
Dm. Yld. E lOOs High

Ch'ga

dose Pm.
low Quote Pose

UmtrdB 20 9 19 re 26% 25* SB* 4% 37 25 Mfeytai 130 50 15 1610 2ft 25% ;
-%

Unaar 68b 09 11 17*. 18% 17 17% 4-1 *©« 3*% We* DC.B0TB . 24 3ft 3S*
'

3B», 4%
UnwFri 104 47 6 5 22% 22 22 : 5ft 43* Weyr pr<50 10 za 44 Jft 44 4%
ULeri S 8249 8 26 18* 1ft 18% -% 35% 19 WhdPlt 35 Cl*

?!> -b
Itoocal 1 £69 857 38* 37% 3ft I

43 36 WhPn 1X 6 I 6 Z£00 36!; 3F, *h
Upiotoi £56459 835 53% 53 53% *% 38 3ft WhPit pi 5 17 2150 3ft 30% 30% -b
U5L1FE 36 32 8 652 301, 29% 30* +1* 1 51% 3ft Whtopl 2508 1732 40* ^4 40 .

USLF P033 11 1 31 31 31 . 48% 2ft WhnC 150 5*8 233 8 27* 2ft -%
USLF pCJS 80 22 28* 28 28% 4% S4* 17% WMoni B 106 22% 22% -*
UrilePri 104*12 4 9 9 9 . 33%

31%
14% W*ItTBfc 60 3 1 6 2E7 'Jh 19%

UfflPL 232iai1 264 23% 2ft 23 4% 22% unem 14049 6 1108 29* 2ft
,

2ft -*
U1PL peso 12 1 22% 22% 22% -* 11* 2% wamEJ 103 ft % +%UiPL PJ200 12. 23 23% 23 2ft -% lft ft W4SMO 20 £6 21 S3 7% ft
wa pC04 12. S 16* 16% 1ft “% 34* 25* MfnDx SI 68 S 4 11 24 31% 31% 31% -%

VFCp
v-v-v

8 1416 se 25 2ft 24% -I,

20
18%
31%

7*
7

25*

iMnag
Wmer
WtacEP

10e 0 13
13

228 72 7

308
116

329
ft*
31*

11%

ft
31%
6U, |

11* + *
7* 4*
31%

Valera 4451 14 1183 8* 8 ft +* 88* 5ft wee pf775 12 250 64% Mb
Wer D13.44 20. 38 17% 16% 17% +% 25% 23% WoG p<2 55 11 4 23% 23%

29 29% + %vahyto 12 3* 3* 3* 29% 25% WscPL 256878 15 Cft
VsrtJr 1 8442 6 *29 20% 2ft 2ft -* 31% £4* where £56 8*7 166 30% 3ft 3d,

Varco 80 3% ft 3% 391, 27% WttO 148 45 8 340 331, 37% 33 •*%
Vansn 26 .7 15 116S 37% 361, 36% IB* 9* WWvrW <8 4 1 17 130 12 111, 11%

Vew .40 33 11 51 12% a 12 -% 27% 1ft WaadPt .72 36 16 53 20% SO* 20*
Vwco J2 15 15 6ft 2ft 20*. 39% ft Wotrrtti 180 55 265 3ft 34* 34* -%
Vonoo 22 ft ft ft -% ft 3% WHOAr 4 3* 3% 3%
VastSe 120* 13 29 9% 9% ft 60 46

•
Wrtgly 180)22 10 22 5ft 5ft 5ft -%

Vecom 42 13 12 102 31% 3ft 31% +%
it

3* WifftCr 93 6 ft 4% ft
,

V8EP pf7 72 re 7220 59 581, 59 +% 10* WytaLb 32 25 8 447 «% 121, 12* -%
VaEP ptBBtre 43000 67% B71j 671,. 21 1ft V^irns 60339 * 18 ift 18 .

VMEP
VaEP
Vshay

pf720 re 113

p(745 l3 7200

1051 10 11 32

55

56%
18%

54

5ft
TB

5ft -1%
Sft
18 -% 62% 33* Xereor

X-Y
3 79 ID

-z
075 38 3ft 3ft + *

VdcnM 244 35 11 43 09* 66* 68* +1* 51% 4ft Xerox pS*5 12 ze 47 *b *61, -%

WKOH
W-W-W

230 8.6 5 9 26% 2ft 26 +%

37

24%

19
24

Ift

XTRA
ZaieCto

Zapeu

24 TO
132 5 1 9
64 4 4 T3

1

36

228

2ft
26*
19

26*
2ft
1ft

2ft -%
26% -*
19 + >y

waaR pf*50 12 *140 38 38 38 .
48 28* Zaire 40b 9 12 1062 «% «b t*

Wecnv u CD B 26 25* 26 % 38% SO ZenenE 10 313 2ft 2ft S% +%
WacWit 60 £7 13 24 ffl'j 22b 2ft. 27% 18 Zero E 361617 G 2ft 22% ;2* .

wonec 63 sr ft 8 ft
1

34 31% Surtato 132 5 8 12 18 23% 22* 22% -*

20 16 9 11 1C* 12% 12*
piieo 63 15 ift 2ft 5s*

3 7* 7* 7*
10b 5 11 877 IB* 18 18%
64 Ifl 13 4 33* 33 33

2 IS 51 7 2299 42* 42% 42*

280 11 10 68 25

3 24 13 16 8*6 19

44 25 B 19 17tf

58

gi04 6
246

10%

3%
1ft
3b

1ft -%
3% 4%

wt 56 1* 1% «%
pi 2« 37 10% 1©, 1ft
ffi.M 18 160

150 9 7%
Hfc + *
7%

6 8 99% 9ft 88% -*
140 7 5 489 '«%

I?*
18*.

flpil 18 M 9 8% 6% 8% 4 %
© 25 ift ft 'ft-

pC 56 14 5 17* 17* 17* 4 *
1 1 309 1649 2ft 2ft + >
13235 6 G2 38 37* 37* 4%

Sales figures aro unofficial Yearly Ngtw and (eras reflect the

previous 52 weeks plus the current week, but not the tales!

trading day. Where a spin or stack dividend amounting to 25
per cent or more has been paid, the years high-tow range and
dividend are shown lor the new stock only Unless otherwise

noted, rues ot cflvtdends are annual disbursements based on
the latest declaration.

a-dhndend also oxtnrist. b-annual rate of dfarktand plus

stock dvtdtoKL c-flqukttflng dividend. okf-caSed. d-new yearly

tow. e-dwWend declared or paid In preceding 12 months, g-di-

vidend in Canadian hinds, subject to 15% non-restfence tax. I-

dhrtdand declared after spto-up or stock dividend. Htondend
paid this year, oirrited. deferred, or no action taken at latest t&-

nldend meeting. k-dMdend declared or paid mis year, an acai-
mutattve issue with dividends m arrears, n-new issue m the
past 52 weeks. The high-low range begins with the start of tra-

ding. nd-next day delivery- P/E-pdee-eamlngs ratio, r-drrtdend

declared or paid In preceding 12 months. (Xus slock dividend.

3-stock spirt. Dividends begets with date of spM. ste-saies. t-

dtadend peri In stack m preceding 12 months, estimated cash
value on ex-dividend or ex-mstrfbutfcxi dale, u-new yearly high,

w—trading lulled. w-4n bankruptcy or recemerahip or being re-

organised under the Bankruptcy Act or securities assumed by
such companies, wd-wtun distrfeuied. wi-when issued, ww-
wlth warrants, x-ex-ffividand or ex-nghu. xstas-ex-dtetribulton.

xw-whhoui warrants, y-ex-atadend and sous in tifl. ykHfWd.
r-salea in fuU.

WORLD VALUE OF
THE POUND
every Tuesday

in the

Financial Times
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OVER-THE-COUNTER Nasdaq national market. Closing prices, October 5

sm* Sates High Low Iasi Dng
iHofc)

AEL S >5 23% 22 22% >i
WG S 16% 175, 18% *

"d

AGS 36 »3% 121
,

1J%
ASK 1C* •6 i5% ib% *

AamRi 14 16% 15% 16%
Am s ZS3 71* 10% 13 1D%
Acekln 102 10 9% 10
Awfiflr 20 uf, 18% ITT, 18% -it

AdKLA *21 3% 3% 3V*«0e HO 10 5% 9%
AOiGr 30 7 7 7
Aflfteh t SO 17 ’S’! 15% 15% 1*

«OTfll 1 210 23%
U%
m 22%

ABMd OSe 3) io.. id. -l
«rWre 1 X 3% r, s>*

toCal <5S f. Ci >v -
>B

AStPt ZSt 17 20% W 2W- * *1

«e»9 a 1 20 5=5 31% ^4 Ji *
Alfm 212 ’5-, 1*% 15*

2*7 3.. 9 3% *
-d

"egwi U 1ST, 15% <5%
*lega i
Akfin 3

*0

90

37

527
15', 15%

23% 24%
“kw *8 3 3 3
AtaAK 223 *% BPj 8 *
Akers 215 8% 9%
AmtSI 3 *0 70 25% 25% 25%
AWAiri ^5 6

*
6 *}

AinAov SO 15% 15% 15%
ABntr SCO 16 ir% 11%
ACSrr s 63 *2% 12% 12%
AC-art 125 6.’ 8 6 -L
AFdSL s GO 6 !«, l*% 14%
4rnf rsi r 101 6% 6% 6% * \
AFlMC i*S e 33% n 2* %1

AGlEH SO '96* 30‘; 20% jCMj - r<
AmkiLI 4Co 9 S%
AlrGrp A* 311 64% 63-% 6*:. • :2
AMagm B7 7% 7% 7%
AMS Id 16% 15% 16%
AMktt 96 2*12 27% 28V 27%
APhyGo 9 fir.

s aAClMW M5 3S
*S«C s 102 32 19 181, ig%
AmSofi 4 15 5 15 4

:

4
ASolil 675 3:. 3% 3-',

ASurg 127 <% 1% 1% “-1

Any nr 288 79 51% Si 5i

AirtVftl 12 18% 17% 18

Airptn 12S *% 41, *-, •|a
Ans*5 36e 216 w, 15% 18%
Amumi 60 2 25., 24% 75.,

642 H 10 <0% 4
. %

Aiugi M Si. 5 5Anw 161 8% 7\ 7% -*a

AndW* 9 it M JI *i4
ArvUdK 13 7., 71, 7,
ApMe S 12 29 B\ 8S, £,
am*oC i 690 23t, 23 23%
Artu*: *356 cs% 2*1* 2*7,

AqISa 91 25% 2*; X -1

ApttCm J2 M% (1% 11% —4
AtUBh IS 27% 571. 27%
*p«9r 27 M% 11 11 “T
-oiS wt e 1 1 1

Aidlnre *i 5 5 5 j4
ArpoSy 395 i»% 13% 13%
Arcs SOD 6 20 20 20
A 30 71, 7 7:, * "4

AiOHsi 1^ 2116 1?% 16 IT
-
.,

ASWw, ice El. B%
AKCr 40 4 12% 13% 13%
ArlAin *0D 38 15 15% 16 * "4

A»r 101 2% 9 9
Aflhpi 83 30% 30 30 -u
AiSeAir 23 l«% 14b 14% -h
Fvslron 17 *% 4i. 4..

AlWlOc 82 17% IP* 17% * l
4

AulIrT 5 10% io>. <o<.

AulIMt 108 101, 10 10%
Aurlon J4 7% 71, 7%
Aaa, JO to Si, 31, -*?

A-.nH3r « 20 20 20
A*r,|*fc *87 19% I9i, l?% -L
*M1V 6 15% 164 16-,

"4AvaiGo 318 16% 16 U3J-

AriiM 16 3S 6% 6% 61, ^4
A—Ch i 4 2% 2% 2% -0

B -B
BBOO 2 3d 41 40% 41 V4
BFI Cm 78 *>* 41; 4% ““S
BIW CO Kb 37 6% 6 6%
BPI 9» 43 3% && -*d

BRCom S <5%
BwaC 1 98 61, Os Sh
Bnaino 1 185 *% 351, 35%
BanccU 90 16 21% 21% 21%
BcoHw 12* 16 22% 22% 221,

Bzncwc 19 7 6k 7

BzngH 160 144 10% 9% <0

BINE 28* 44 M% 5C% 52%
BUIAm 1 5U ii% 11% 11%
Bjnkvt 13 I0h id, 10-,

BomaG 6* 268 2S., 25 25 N
Barton 36 4% 41, *
BsTnA ISO 22 6% 8% 8% ^ *4

BasAm 16? 5H ? 9% A
2

BseiF 80a 2 325, 32 22% *- T4
BaslW 3 44 129 28% 281. 28i,

381, 38i,BaySka 220 •10 38%
Bar% 12 16 8% 8% 8i*

Bo* hi *S 7% 71, P.

15V9orian 69 «V
Boom wt 47 9% 9 9 -u

Su* Seta Hnk LBN UP Ding

iHnb)

BssCp
BSIU 120

116

1345

1

301, s% &% *%
BwHS se 8 7% 7% -%
Eg B 14 11% 11% ”V -%
BigSiM 71 I'j 1 3-16; i%

Biitangs 19S 7 5% 6% -%
Bryjy 177 201; 20% 20%
BbRei US 7 6% 6% '1

BiMSvn 14 1 % 14 1%
Beg«n 73 B 7% 7% A %
&05TC 2 7% P. 7%
9*dnc 1*8 5.,

c-'\

SohGr 37 *% 4J, *% A %
Bass r. 1 6* 1 % 1% IV -ia

Bote-m 30 68 IS-. 18'. 16^
Bcfll* i6e 17 12% 12 12% --%

Bailing TJ CV IP, 1Z=, “%
BsirFC <8 It:, 11 111;

5i4e-3p 100 11 10% 10% + %
Sronco 3* rJ5 6% 5% 6 -%
BrwTcm 1 1258 5 *% £ . 1,

Bruno 28 119 16% 16% 16*.

BuFTTr 23 16% 16% 16% J*
BurlCT *73 Wi, 19 19%
Bmnm i7e » 19% 18% i&% »%
Burrfir 6 18 IP. 171,

BMA 19* 8 m3 48% *6%
Busang 100 5% *i 5V

C:-c
C COR 61 p1 7% 7%
iTP Br® *31 8 7% 7% •y
C8T 190 « 331, 33 33
CFS 5 40 2897 32*1 32‘, 32V
CGA C 5 13% ’2% 12%
CML 37

'

P« 7 7

>y* 125 20 <9% '9% -%
CPI 886 Th 7% TV -%
Cache 1 409 3% 3% 3V
CACI 787 5% 4. A* *%
CriAmCi 98 5% St,

+ %CaMc 56 9% 8% 9‘,

CalSki g 252 s 4S *V -i*

CalcnP 69 *4 4 *rt
Cart s 16 35 8% 8% 8%
CanonG 141 18% 181, 181;

C*tCrb 184 24 2 2%
Cmrtm a?« 5 16% 16% 16%
CoreEn 181 7%

1*

Caraki 189 3 ?% 2% -%
Urtert 77 8% 6 a
Cencw 9 19% 19% 19% «•%
CmrBC 100 56* 22% 22% 221, -%
Cenrcor 261 9% 8% 3
Cerecp 2 73 361, 35, 361, -%
CnBsnS 132 4 24 23:, r* 1,
Antral 60 37 31 30% 31 + %
CereA a 12 81 7% 7% n. *%
Cenwi 33

Si
e% 6%

Ceius 44

£

10% IO';

Ch*J7h <9 2 1 % 2 t%
OupEn 9 5V S% s% '%
CnrmS 27 14 23% 23% 23% + %
CM-Pm 136 14 131. 13i -•%

Q*Trtl 66 8 7% 8 >%
CW.wn i 32 178 2S% 241. 2*% *%
Cmmet 3*2 4J* -i 4 %
CanE 12B 35 12 11% 12

Ct"C*» 2226 13% >2% 11

V

“%
CTuPec 68 88', 87% 87%
Chomer 3 18 18 18

Chrgnr 191 Bl, 0% 8% -J*

Chym s 10 451 131, 1~, 13 -%
Ce.un 09e 5 251, 25i,

22%
»,

Ctiher 139 23 22'% -
GfBKO 72 12% *2'< 12a *;
0*«n 3 5% 5% 5%
CicSGa 6* 466 a 18% 16% i
CuPrt • 92 3 23% 23%
CBUT A 1 116 28% 27% 28 »%
Cntn B 180 29 25% 24% 25%
Cmfd >5e 452 10% to ro>*

CyNCp 880 136 25 24% 25
CrtSi a 92 17% 17% 17% %
OarkJ 88 >44 25 241, X
CuyHo 24 ir, 111, 111.

OcarCn 3 1*-% 14% 14%

CoaatF >05 '*% 14 1*V *%
CotieLb 353 9% 9 9 *%
Coety 1 31 17 16% 16% -%
Cogmc 169 4*. *% *%
Cv*m s 93 21% 20% 21%
CdaeR 464 5% 4% 4%
i^ougen 30 9 8% 8%

+%Ccrina 6S 6 6 6
Coklia 206 16% 16% 16%
CoioNi a 70 66 17% 171, 17%
CoOB 30 21; 2%
Comer 1 57 101, 10% 101. - %
CorrcSI s 12 44 18 17% 17% -%
Comma 2 938 12 11% H% Ml,
^omdal
Comarc 2b

E67
225 3.

*3
32 % *1

CmceU X 29 23', 23% 23% +%
•XSnr 50b 6 12 12 12 -%
CMDiF 136 50 8% 8 8% -%
CmwTI 150 2 231, 231; 23%

4%ComAm 528 5 4%
ConSnd 36 25 2*% 2*rt 3% * ll
ConSy 3 ISO 111, 11 11% t%
Cnyyrrd 781 24 23% 24
Ccmpw 3257

a.
3% 4 4%

CangC 40 1500 23% 231, + %
Cmpcre 29 u 12% 13
Compcp 123 1% IV IV -%

Sack Sales "•B* 1 Lob Last Qmg
(HO*)

^cjrrpus 560 3k * 3V
ccrc 173 11% 11% l'-i. “4
CrrpAa 223 17% !S% 16%
CM4UI 112 5% 5% 51*

CnrtO 06 18 11% 11% 117. “ '-2

CmpiH 107 5 5*, 5-; * i

Crwdn e s. sv 6-r
CmpiM 353 5*. 5\ 5-,

OaLH 12 13 7% 7% “‘5

Cmr*>g ISO 1M. 15% 1?%
CmpHS Ola J Ji. 3'? 3-.

CmTKIt 05 5 I&j 15 161.

Coring IG9 a:, B f-. -Is

Cn®Utr 75 5% 5V 5%
Cmsn* 380 J% 3:, *. la

Ccmsnr 133 8-3 8 a
Qnpanp 48 2% 2V 2V
Casicn 208 It 11; 1%
Conan *6 8V 8% e>
ChCao 3* J37 75% 35; 25%
CCapR 68a 3* IP. 16% 17 * "4

CCapS 336 133 25% 25 a
.^yiFbr 11 TV 71, 7% -u
CnPac 2*0 40 66 85% offi “'4

ConsFd 0*e 5 5 5 5
Cxari 133 TV TV 71,
OMiC 11 *% 4% 4%
CnHnto S3 6% 6% 6%
CtLrt 9 6% 6% 6%
Ccmgr win M% m, -1
Comrae 25 20% 19% 20
CoprS« 185 4 3% *
Coora B *0 129 1*V 14% 14%
Corner 75 35 J4 J5 r
Corcam 3 ?i. 91, 9%
CorQc. 681 6% Si, 81,

CoreSr s 208 350 37% 37% 37%
Cmus 36* 4:. 3V « + %
Cosmo 320 5% 5. SV -%
CrvBfl 14 238 >6% 14% 16% -V
CnmeC 1 148 3 2% 3 '%
Cronus 9 11% 111; 111, -%
CroaTr 80 814 2iy 21% 21%
'ZmG*. 22 10% 10% 10% + 1.

Crunp 44 597 16V 16% 16J, -V
CuSrFr •M 286 32% 32 X
Cukyn 56 30 17% 17% 17% — 1
Cvcare S 19 19 19

l-D
DBA 48 »% at} si, -%
DartSy 60S 24 231, 24 %
CuusF 44& 21% 21% 211,

DmnOn 79 6% 6*4 61, -*l
DarrGfj .13 29 99 96 98
03KTO C4 181 151, 14% 1«~ -V
Da 10 550 n% 111, 11m
DtSwlOi 145 6% 61,
Damwr 13 5% 5% 5%
Daiscp 35 14% U 14 + !.'

Dlasih 15 4.'. 4% <%
Darum 66 j‘j 51* 5-,

Dawson 8 r- 7 P. V
DeeEn 10e 164 17% 17% 1^4
OcosO 124 13 u% 11% * ^
De» BA 72 261 23'* Si 23% + V
OefuOt 26 2% 1% 1%
Ddraus 12 JV 3%
Danai

a

303 b.; 5% 6?, * -*

DentMd 315 TV -%
DeiecEl 16 *1, T. a.\

DouDr 44 4 3% 4

OragPr 2 8% 8% 8%
Q«50nc 7ll 3% 5 3%
Ounri « 14% 1*1* 14% -1*

20 4% * *% +%
OmCin 96 2% 22 22
DigDei 607 «V 3V 4

DignSw 3025 25 741, J4% -%
Dionsi 19 26% 26% 26% +%
DcrLog i53 71, 51, 8 -%
OvTiXU & 9827 lj‘. >2% 13 -%
CbojO 98 41, 4% 41,

WrGnl 20 178 18% 18 18 -V
DomB 120 9 23% 23% 23U -u
DrrhH 20 12 16 IS'; ISij -j.

CrtCB 88 505 17 Mi; 17

OranC 1'> 4 11% 10% < 1% -%
Dt»N 1G0 12% HI, 12% -1
DrevGf SI 12 11% 12 +%
DuCfcA B 32 3* 16% 15% 15% -V
DunkD 32 38 2*1 7*% 74%
Durrran 56 18 ‘1% 11 % 11% V
DurFi 16 54 13% 12% 13% *%
Dynscn 1 4? S * 1, *% -%
Cnmcn s 359 17% 17% 17%
Drwn 2201 ak * 4 -V

E -E
EH mr 126 4 3% 4p .10 17 121, 12% 12% -%
&9Cpr 140 'if 1 1%
EconLb 104 90 25 24% 2S
EdCmp 12 218 7 71,

Educom .08 44 5% 5V SV
EBconx 37 721, 11% 11% -%
EFu 1.46 586 WV 12% 12%
Ebn 07e 84 11 10% 10%
Etitl g 25 10 10 10 -%
EMon 16b 2 12% 12% 12%
EkcBio 106 5 4%
E(Cam see 22% 21 21% -%
EKNud 27l 7% 7 7% V
ElcRnl s 8 18% 18% 18% •M,

EMofl 59 13 121. 12% *%

Stock Seta High low lad Onq
IHntt

efcPAS 18 9 9 "t
E«nEI 125 9% O s
Fmcor 3 1% I- IL

Ero*tf 59
7"

7

£muU 5 702 a% ' 4 * ••

£roia 3 7% ~% - ;

snoCmr 129 251; 2% 28.. -2
EnF-Ki 2 10 9l TO

£ngfl*» 35 l'« i:t 1m
Er.-.^i 9*3 iS:? li; :5-, - 2

Bqua: 325 17% I*. 16'* -’j

Eqi'Ji 20 *3 6% 6i. iV >U

ElTiul 7 18'* 18% ;A~

Euadc 22 '

1

1-.

F — r
POP 2 6% ba “j

FU 02r 392 S-.
L i *

Pamhi a 28 I.,

;?
1..

F,mv 1 «2 17* 1""'* •1

Frmij 152 2723 *6% *6 46
FeaGrp 1531 23 16% - j

FartAi 369 5 9, 6%
Fibrcn 27 n% -W
F-dcr 240 1*8 *2% 42a *2^
''iTTh 370 9 50 *9:> SO •;

68 10 24.% 2*% 24% -il

F*nwc 2*7 15 14% 1*t
F4JTU *0 *56 u:. 13% MV
Fyvuco 20e 19 6 5% 5%
Firwyiu 405 8-2 ® 1 i-j

Flit?*! 255 P* 7\ -ie

FAU8 a 1 4 21 >. 21% >si

FiAFn 72 24 331, 2* - *

FtATn 1.10 38 22g 22--1 22% "1
FrC-.iF 20 '•h l>% I'V
FGomr 120 19 25 »i 25
FDal*fi 120 17% it, 17% "‘a

FEmc a 1013 10% 10 10%
FfdAl 677 rj 13 + V*m

FFoCri X 11 % 11% 11 % -M

FlPBk 40 1® ir- 196 '«% * U
FJrNi 1® 63 29% 28' 29%
FMdQ 1® 2 28 26 28

FMSup 41 15 14% i5

FRBGj 96 *0 27% 27 27%
FiSwH* 40 66 25 241. 2*%
FS»Ni3 7 B-, 8 6%
FtSecC 1 10 196 18% 18 18

FTynhl 140 89 2«V 2*V 28%
FHJnC S 1 74 30% 30i* »V
Recall *8 i 12 U i2

RaFO OSe 628 '6% id, 15 *?
FMR a 72 19 27 2S. 261, ~'2

FhaOCB 20 14 10% iQi, 10% u
FOlUr 1586 6* 6 Bt, it

FLcn 0* 57 13', 13 1*4 “ t
FLiOT A 06 12S 13 1?, 13

ForAm 96 31 23% a, 23',

FcresiO 1 2 231, 23% 23:, -L
FormF 14 13-* '3% 13% —4
Forms pr 2 •’V ?Fc*un 06 56* 7% P. *1*

Founyr 33 2* 25% 23 i.

Frynau *8 334 177 ITS 17% *4

FuORk 299 •3% 13% 13%
Fi*HB s 30 *10 ir, '3»r U%

G -G
G15 1 IB St- 9 9
uarto 29 13-, 13% 13% “ id

GrinaB 10 23 9 8% 9
0*103 167 3V 2% 3V
Geneich 70 30% 30 30%
GnAul V ’ii 7., 7% * :

i

GnHme 26 6 ?,
4 7%

GnUtcr 10 s IS 15 IS “•4

GeneC 811 S% 2 7%
GerwiL 3* 4% *%
Generb 687 8% B», 6b •J*

«jene» 89 9% 3*a 3V ** 4
'jiFB* £ 8% 8% 8% -l|

GerMd a 08 106 7% 7 7

•Mwj Tie 299 *** 241, 24%
Ogarr 1 17% 17% 17% -1
GttnFO 220* 7% 7% 7% -1

*
Goraco
Gouas

to
225 \ 2V

13%

-u

Gott 25 10 10 10
GeUOP 76 167 161; 15% 16%
Grace 44 38 13% 13% 13% x2
Grottre 20 5% «4 6%
Grapm 32 8 7% 7%
GrphSc B 898

lJ*
7% 7%

50 18 IB -r-t

GraenT 18 16% <s% 16%
Gierti 65 B% V 8% -Ji
GuOrd 20 i5ia is% 15% --1

GMBoc 502 3% 8% 9%
Grtuc 9 27, 2% 2%
Qul 06e 5* '0% 9% 10<*

H -H
teo s 16 189 20% 20% 20%
Haber a 73 141, 14 14%
Hadco 13 8 7% 7% Jd
Hidtan 112 3V 3%

£Hat*9* 66
l»l

8%
HemOJ 10 *35 % 181;

Continued on Page 27

AMERICAN STOCK EXCHANGE CLOSING PRICES
17 Month ?! Sh
High Low Sort Oiv YU E 100s High

Continued from Page 25
1S» 11 Scurftn 51 i'j
*4% 3* SbcCp son 7 15 i>*5

3V Seaport 20 10 2
13V 10 SecCep 12b 1

0

10 r 12%
3>: SrnPio i* 3%

9V IV Seen 17

ft; 3% Seles 1Q6 6%

5 3 SekflAs 7 3 *%
• a 3V Dei inch 15 3V
1*% 7V 5«vo 4 7%
10%S 5-18 Seww 62:07 5 2 '1
18% 7% Seion » 12 7 14 87 ift
14% 9 SnaerS 60o4B5 15 12y

3*a r, Sranm 29 2
19 si. Snaoiri 1»n 2 31 19 12%
1Gi* 101] S»rcn *(*33 9 96 "3V
ir. 8 S*e«A a 20 2 1 9 *2 9V
111, *V S*vrcsl 18 20 41;

121 «V SmnF 1 80 1 5 13 20 1*1

211; 10% SmlM *3355 13 l^t
19% 9% SnunB *8 3? S 3 13%
161; ir, Sorter 21* 12 SO 14%
o'., 5% SoMran 21 24 5%
2% T Sere. T i%

9% V 5CEd pH 02 12 50 8-V
3'. 7% SCE3 P'106 O 117 ev
i0»* 3% SCEd 011 19 13 2 9%
13% 101. SCta PMJS 12 >3 Mk
70% i SCEd PC30 13 11 18

'9% 16 SCEd Cf?2i 13 JS 17%
68 S3'; SCEd pf7 5S 13 1 57
16? 6.; Sorfcmn 6 11B 7%
”V 7% So* C 1 13 5 8
X 15" 5pecno M 6 11 '5 2*%
i-l J:. SCMOP « ?i 4%
15 9», Spencer 24 IB 19 *9 IJV
4 :v SoD wl 1 3
111, *% SlHavn 08 1 6 70 3 *1
*'* ’% SlHi* wi 2 Uj
-V, SWPrd 8043 5 1® '6%

51% StaShr 275I43B 1 64?.

13% 9 Siam. I 11

IBS 1*:, Sropoi 5* 37 10 8 17%
4 fiV SienFI IS >5J 3%
14% «v SmEu 8 11 12%
23% 61* SwdSrt Cl 5 !t <6 S;
IP. 15% SictEa 1 84 11 13 52 17

5% ?V StrutW 29 2k
5% 5V Surrnit » X 6

12% SurmE pH 80 14 1 12%
10% 5V SuXiy 7 5 8k
Hi, s SunSL n 20 8%
Ifl 57, Sunar 24 35 U 11 W|
10% 5", Sunanc 295 3%
31%

J6%
SlrirfC 4ft> 1 9 10 IS 21%

r.
"r Supft# 11 1%

17% ft Suprt 1 51- 17 9 1 5

Ifi 10% SuprSr 32 27 9 M 12%
*1 3% Stagurti IS 7 57,

4 Swamn 29 6%
2’m ’V Swfft n 25 r.
£>* I3i; StH'rin 120508 28 2*

Qi'po

Ctaa Pm
1 12 Month ?! SH

Low Quote Qese Higb Ion Stock On. YU E 100b Kgb
»% 6% Synrioy 3815* as 7
14 9% SyHEn 10 BITS 12% *2%

Ml. 14% + %
44% «% -% T-T -T

Sf
IV
«
<%

ft

a.
12%
1?

2
12%

ft

:S
+%

rr%

38%
19%

e
B
10%

rar
TIE

n

-5115.230
11

13

12

899
3b

3
12k

ev
4%
3V
7L

+ %
*%

18%
18

P
13

GV
10%
3%

TabPd
Tm»
Toaty

Team

s 3) 13 10

40 3 7 12
n

2
1

3
11

15k
9

10k
4%

• is

"l
16**

OV

+ %
_ ii a,

3%
13%

TchAm
TchSrm 15

58
31

3V
17%

«% 31% TechOp 14 5 *1%

-V
iQV 5% teento 8 37 5%

’1 '1

1?u i?i
010=4 10*3

41 OL

16% 2% won 77 ?V

-%
-S

18%
*t,

7%
Ik

Tedim
Tdtnd

S34207
n *

74

4
12%
2%

oh
)21

*V
121

“ '1

+ s
*'4

22

X ft.
Trietwn

Taae* *018 13

a
8*

3k
25%

\3

'37,

13%
l*%
SI,

a TeOn
Triso

3638 10 37

85
ev

if*
14 u 8% 2k T4eatBi 1® 3k

1

5 3% Tenner a 16 3 *V
'%

6%
8%
Q’

- 1
4. u • 3*V 25% T«ra S'70 *1 3i%

0*:

as
9ti

4 L 9 5 Te»Ar 3 13* Tij
* J 1

"j1
j

10%
22%

5%
16%

T«AE
TmAE

J91 45 10

pf

60
4 a.

U;*
-T
ns
18

20% 61] Tecan 10 88 7%
* 1 V
17H
1’id

31- 2% ThorEn 15 1 2V
i71n + i

H% 5% HC0 a 08 10 11 1 6%

S7 5
7* 9i, 5 ThOA n 10 1 9 10 22 51;

7JL

* ?

;i

15 3k Tiowe* 26 Ii

•L
'1
n 33 23 ToC-J p«25 is 7200 27%

*4 «%
‘V
.3%

*
«V 47 To€d P*B32 17. 7120 51

S9 *2 TofEd pf776 15 7250 *8

1

8>, <1 Tooei 11 18 .-** *4
13% 7% ToUPt 9 24 10 10

J
4T

^
"l 3k ti-16 TotPl wi 57 1%

. 14 9k TmsLy 1Q108 3 *i

’ft
6*1;

11

17%
7

1%
18%
6*:,

11

IP.

- 1* 19% 11% TmsTec 5644 8 18 13
-*4

19

16%
13%

6k

Trarccn

TnSU
*0 27 7

We J* e

7
13 9%

9V 7% TnaCp 6B»85X 2 8%

3%

ff
i«V

14% 5% Tnae» *5 11%

1
*'
6%
16%

5%
17%

2V
11

TubM«.
Trtie* *4 36 11

1C

* 3*
7 3*7 Tjfec WI Ml 5-1

2V -i
6 6 u-u-U
if* 12V -k 41, 3% LNA 5 21 Ii
8k AV 3% uSR M 22

3k«v 8% + S 24% 1*:, Ubnue 16 186
6‘, 6% 1% % lyacorp 1*68 V
s 9% 11% 10% Irtw n 329 10k
2'V 21% * k 19 14% UfcrPd SU, JO 11 23 18%
1 1 -*2 *% 2% UFoodA 10*4 >5 IX 2%
S 9 4% 2% UFoooB 14 92 2%
12 12 -ij 16% 101; UIMM 6br 53 >5 5 121*

21 10% USAG wi 9 t*V
ev
1 %

6% "i 10% *k UhldV 94! 12 17 13 7k
1% 19% 161; UnnyB 13 8 18%

231, 24 + 1! 1*k 7% Um-Cm 19 13 H

low

Mi

Ch go

Com Pra*

Qtsott Otoe

7 -i.

17 Month
High low

10s
* 5%

23% 15

®% 9%

Stock Ok YU. 1 100* ftgh low hiiW

Ikwfla XI 10% S-, 9%
Unwflu 80e 417 17 79% 18k 19%
UWP* 20 »3% ttk 13%

3k
9k 9k V 20% 14% Va«rfl

«V 12k 291; 18% Vatmac
15k 15%

+.
1
*

21% 15k Vriapr
9 9 27V 6% Verbtm
10k

fV
10k
*%

“%
2k

3
16%

Went

VlAmC
3% 3V *% 11 V 3V VlRah
17 17

+ v
% Vrina

«% *1% M% 12% Vemrt
5k + %

1

W% «% Woon
2k 2k

12%
9V 3% Vrtge

ilk - 1; IS 10% Wco
2% 2% - % I 59 41% Vrina

3k 3% *% 1 18% 9% VO0«

9%*
251;

9*; * V
IP* 12% vacCp

MV M* + ,

1
1

4%
3% -%

9%4k s% W7C
30k 30% -% 2?k 17% Wartr

7% 7% IS 10% Wrico

8%

?
®v
20%

-% 23
23

WangB
Vtftn^

7% % 7k 1% wmC
2? 2% 13% 5% VlftiiHm

6% 84% 60k WsnPst

5% 5% -V 21% 17 WRIT

3k 3k -% 10% <% WWrd
271; 27% * i. 15% 2% Webcor

50 SO 14% 13% WedK
48 *8 + k 6% 3% waknan
7% :

15% 9% WotoTb

£
1%

-% i'V 6k YftUtm

— % 7 3% rtWGrt

9k 9k
'St

ISk Weaco
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a IS 252 15% Mk 'S + %
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Tool sales 4 875.757 shares

MONTREAL
Closing prices October 5
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291,
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FRANCE

1984 Oct. S Price
High Low Fra.

1,999 1,670 EmpruiU*?*. 1974 J.722
10,020 9.001 EmDrunt 7-. 1975 9.109
3.969 3.320 ONE 3' 5.748
578 497 Air Uquide 548

504
836

375
560

8IC
Bouyques..

2,885 2,401 BSN Gervars.

500
641

3.539
1.558 1.012 err Alcatel 1.250
1.915 1,005 Carrelour., 1,685 243.3
1.145 774 Club Mediter

.

1,079 19B
720 522 CFAO 655
592 427 Cie Bancsire 597 275.5

2«S2 207 Cotimeg.. 223 34.5

1.1 SO 700 Dam. 1.096
Ml 593 uniez 6.A . 721 4.9

70
139

598 408 Equ< Cie Gen.- 565
278 179 Elf Aqu.taine. 252.6
706
97,4
393.5

2.60O

2.340
357
2.050

1.064
1,748.
,.775
140.5
59.4
B45
574
313

257.8
73.9
174.2
410

1,340
1.620
275

1.640
1,870
304.5
558

90p3.9 I.M-E.T.A.L-
300 Lafarge Coppee.. 36«.9
2.101 LOreal . 2.5S7

1.778 Leprand.
169 Mjisons Phenix..
1,300 Matra S.A..
740 Michelin B.
1,372 Midi Cie
1.-113 Moot Nenneaav ..

90 Moulinex
43,7 Nora E«t.
662 Pernod Ricard.
4b2 Porrier
184.5 Petroies Fra.

179.5 Peugeot SA.

.

37.5 PeelAin
130.2 Printcrnps Au.-..
207 Rpdiotec/i .

1.000 Redoute .

72b Reused Uclaf..
235 Solimog
1.180 Sp is Rc^signoL
1 .470 Talemac h Elect

,

239 Thomson GSf
205 Valeo

1,970
170.5

1,780
899

1.775
1.840
97.95
59.4
798
bid
219

219
59.05

. 167.7
230.1

1,215
1.620
248.

9

1.595
. 1.865
382
242

GERMANY

1984
High Low

Oct. 5

115.7 80 AEG TeJef..

1,017 725 Allianz Vers.
179.2 146.5 BASF
186.5 152.2 Bayer ..

30* 247 Bayern Hypo
358 287 Bayern Vcrcm

516 219 BHF Bank..
453 2&0.5 BMW
247.5 194 Brown Bovcri..
290 1 '6.5 ConuiierAP.Vik
1*1.8 107.4 conti Guninii
63e 515 Daimler Bens..
412 338 Depim-v
192.5 136.5 D scnc Boocock.

382.6 302.1 Deutsche Bank
182.11 130.5 D'Cidncr Bank
166.7 1 2b.5 GHH
623 460 Hoentiot
195.5 155.5 Hcechst ...

132.5 e7.5Hoescn Worke.
46b 369 Holsnlann P-
203 151 Horten
275 191.2 Kail und Salz
263 2 19.8 Kareiadt
2c9.8 183 Kaulhol.

284.5 212 KHD ..

70 47.9 Klocckncr..
94 72 Krupp. .

418 336 Linde
170.5 135 Lufthansa..
161 125 MAN..
158 1 31.8 Mannesmann ..

561 449 Mercedes HU..
249 200 Mctengcscli.

1.370 910 Muencti Rucck
288 216.5 Preussnq
1B8.8 125.5 Rhem West Elect
291 246 Rosenthal .

399 317 Senering.
4 39.8 353.5 Siemens..
94.5 69.3 Thyssen ..

198 160 Vart.i
IBS 159.5 Vcha
127.9 108.5 V.E.W
335 28S Verein West..
23 1.8 163 Volkswagen..

Price
Dll

108.
999

160
172 2
295
329

283
386.5
20Q
166.3
125.6
50D
873
164.5

564.8
196
155.5
476
177.2
105.3
3B0.5
174
239
2 38
224.4

252
65.9
87
3B2
157
1*9
155.5
521

1 ”l60
263
164
247
393.5
437
79
174
171.9
120.3
296
181.7

NORWAY

1984 Oct. 5 Pnce
High LOW Kroner

190 140 Bergens Bank. 144
.340 215 Borregaard.. 263
190 139 Criatiari.j Bk
108.5 n: Den Norsk Credit 146
107.6 111 ElVam . 114.5
34 7 Norsk Data... 330
5B7 .5 512.5 Norsk Hydro.
272.5 172 Storebrand .. 100

AUSTRIA

19B4 Oct. t Price
High Law

222 205 Creq.t'atait Pld.. 211
342 318 Goesser 330
410 36i Interuntall 383
216 203 Laendertoank . 212
3B9 500 Penmooser 353
162 139 Stever Daimler. 151
240 206 VeltscnerMaq . 240

BELGIUM/LUXEMBOURG

1984
High Low

Oct. 5

1.875
5.400
4,660
2.760
328

5.850
2.915
8,160
2,425
3.595
2,800
3.730
6,480
3.000
7,600
10.350
8.210
9.580
3.500
1,940
7,520
4,485
4.300
5.490
5.300

1.220
4,965
3.105
2.010
175

4.750
2.290
5.850
1,800
3,060
2.120
2.970
4.860
1.805
6.280
8.950
6.010
7,320
2.885
1.600
5,190
3,430
3.125
3.975
3,700

ARBED. .

Banq ini A Lux .

Bekacrt B. .

Cinient CBR-.
Cockenll.
Deihaizc.
EBES
Electrood
Fatiriciue Nat
CBInno BM..
GBL'Brux. ..

Gevaert..
Hoboken.
Intercom
Kredietbank.
Pan Hidgs .

Petrol ina
Royale Beige
Soc. Gen. Banq.
Soc Gen. Beige
Sofma . .

Solvay
1 rnctionci .

UCB
Vie lie Mont'..

Price
Frs.

2.865
8.120
2.060
3.465
2.310
3.655
5.910
2,170
7.310

10.100
7.650
9.500
3.200
1.820
7.430
4,410
4.085
5.400
5.250

DENMARK

1984 Oct. 5 Price
High Low Knr. +

480 325* Aarhus Olie.. 430
_

362 216 Anoefsoanken .. 240
720 510 Baltic Stand 545
350 207 CopHandelabank 253
850 585 D. Sukkerfab olO
335 205 Danske Bank 245
21B 153 East Asiatic . 177

1,250 720 Forenede Brygg. 720
153 65 Forenede Damp. 99

700 390 GNT Hldg .. . 400
725 364 I.S.S.B 369
760 443 Jyske Bank 41>9
3,150 1,610 Novo Ind. 1.85C
372 203 Privatbankcn .. . 229
370 263 Provmsbanken . 315
300 200 Smidth <F'. . . 229
1,375 B60 Sophua Berend .. B9S
568 414 Superfoa 455

ITALY

1984
High Low

19.750
183

2.500
5,655
4,625
59

39.300
3.485

52,800
1.384
6,010
3,315
1,974
1.887

14.600
11,310

14.995
108.4
1.418
3.751
1,765

27
31.720
2,660

40,600
1.112
3.865
2.464
1,411
1,331

10.75C-
8. IOC

Oct. 0

Banco Com'le

.

Basiogr IRBS
Centrale.
C red i to Varesmo
Fiat ..

Finsider .

.

Generali -Aasc. -
Invest .

.

Italeementr..
Montedison .

OLvetti .

Pirelli Co
Pirelli Spa_
SniaBPD . .

Toro Assic . •

do. Pref-

Price
Ure

16,250
122.25
1.695
3.751
3,765
55.55

31,720
2.660

51,350
1,192
5.780
2.991
1,760
1.800

11.810
5.SSO

NETHERLANDS

1984
High Low

Oct.. 5

215
146
236
123.2
445
182
82

222
52
75
41.5
70.5
100.5

173.6
157
61.6
32.7
44.8

67.4
209.9
1B0.3
295.5
331.8
185.5
145.5

153 ACF Holding.
107 AEGON
168.5 Alhofd
77 AKZO

202 ABN.. .

141.9AMEV.. . . .

81.6 AMRO..
151 Bredoro Cert

8.8 Bos Kalis Westm
61 Buehrmann TeL.
30.1 Calland Hidgs .

43 Credit Lyon'is Bk
73 Elsev>er-NDU nv.

3 30.7 Gist Brocades.
;

116 Heineken
]

41.6 Hoogovens
22.6 Hunter Douglas..'
32.6 Int Mueller -

149.8 KLM - „ -

34.1 Naarden.
196 Nat Ned Cert

}
123 Ned Mid Bank. . I

99.7 Nediloyd .

212 Oce Cnnten. . !

24.4Ommc ran <Van-..
63 Paknoed
<l.7Phuiips
0.9 Rijn Schelde

68.3 Robeco
140.1 Rodamco ..

55.3 Rolinco
198 Rorento..
136.2 Royal Dutch.
232.5 Unilever
90 VNIF Storv.
137 VNU..
72.5 West utr Bank

Pnce
FIS

189.5
125
192
94.7
330
174
63
157
10
66
32.2
57.5
100.5

163.5
134
61.6
30.7
39.6
191.8
46.5

289.8
145
150.6
2S6
27.1
60
53.4
1.1

66.5
133.6
63.7

208.8
175.5
287
127.9
185.5
9B.5

SPAIN

1984 ObL 5
H.gh Low P'to'S

367 252 367
371 270 Bco Control.. 371
220 193 219
264 209 263
34B 267 334
466 314 Boo Vizeayo. 46G
101 120 Dragaoos 1B0

41.7 Hiorola 79.2
90.5 89

172.5 102 16&.2
104.7 69.7 Telefomca. 104.2

SWEDEN

1984
High Low

Ogl 5

400
302
4H0
590
141
455
531
192
288
390
370
575
247
600
425
445
7b

222
197.5
237
302
258

350 AGA
193 AH.l Laval . .

280 ASEA Free-
355 Astra
103 Atlas Ccpco .

360 Bohden ..

250Cardo Free
115 Cciluiou
230 Electrolux B .

297 Ericsson
275 Esscilc

320 Mo Och Domsio.
153 Pharntaca. . -

310 Saab Scania Free
3lu sand vi k . .

278 Skandia . .

53 Skan Enskiida.

155 SKF
163 St. Kopparbcrgs
169 Sven Handelsbn.
215 Swedish Match..
228 Volvo B Free .

Price
Kronor

340
193
360
380
105
370
250
123
243
331
322
312
207
515
395
391
54.5
164

172
225
240

SWITZERLAND

1984
High Low

Oct. 6

920 660 A1USUIS6C
4,590 3.360 Bank Leu . .

1 .580 1 ,24Q Brown Bovcri.

.

2.495 2,085 Ciba Geigy
2.190 1.655 do. -Part Certs .

3.040 Credit Suisse
2.290 Elcktrowatt*.
590Fischor Geo

3 400 Ccnevoise

.

12 250 90.000 Hoff Roche PtCts
10.900 9,000 Hoff Roche 1 10.
6.825 5.725 Jacobs Suchard..
1.925 1.700 jeimoli

l,290Landis & Gyr. .

4.665 Nestle..
1,030 Ocr Buehrio

.

245 Pirelli..
7,600 6,450 San do: 1 Br
1,325 WO Sandcz PtCts

460 Schindler PtCtS
HOQ Swissair.
509 Swiss Bank

7,050 Swiss Reniscc..
1.330 Swiss VolksbK..

3,650 3,150 Union Bank
. 3,270 2.770 Winterthur
1 8.900 1 6,550 Zurich Ins..

2.385
2.830
748

4.300

1.600

6,500
1.54b
263

610
1,100
365

8.360
1.590

748
3.700
1,350
2,470
1,926
2.230
2,450
695

3,500
92.000
9,200
5,850
1,840
1.445

B.2RO
1.240
262

7,050
1.100
600
445
344

7.460
1.44b
3,410
2.940
17.000

JAPAN

1984
High l*w

Ocl 6

1.270
S,8t«0
1.410
642
870
65-1

1.610
1.640
1,140
709
T17

ySO Ajinomoto.
1.830 Alps Electric.
985 Amaila
405 Asa hi Cheat..
b5S AsAhi Glass
52b Bridgestone

.

1,070 Canon
1.080 Casio Como.
940Chug>tl Ph.Vin.
44b Citircm
625 O.ucf.

Price
Yen

1,140
Z.430
1/290
529
843
573

1.520
1.620
1.040
605
b-16

AUSTRALIA

I 1984 Ocl. 5 Price
High LOW Aust. E

5.9$ 4.37 ANZ Group 4.05
l.BO 1.45 Acrow Aust 1.75
l.Oi 0.50 Alliance Od Dev. 1 .01
2.11 1 4il Anipol Pet 1.62
1.05 1.65 Aust. Cons. Ind 1 02
3.10 2.35 Aust Guarantee.. 2.9
2.75 1.00 Aust. Not. Inds- 2.6
2.46 1.60 Aust. Pape r.. 2.22
6.40 3.90 Bell Group . s.ie
1.62 1.20 Bond Corp Hidgs 1.45
4.00 3.02 Boral 3.35
2.72 1.42 Bougainville 1.82
3.52 2.50 Brambles ind 3.52

3 63 2.1 Bridge Oil.. 2.9
12.16 0.24 B.H. Prop... 10.45
b.20 4 46 CRA .. 5.26
4.28 2.96 CSR .. 3.14
4.56 3.B2 Carlton ft Old 4.30
5.56 4.48 CastleniAine Tys 4.78
4.15 3 SO Coles C.J. 4.09
3.22 2.05 Comnlco "A" 2.3
1.30 0.37 Consolidated Pet 0.45
I.b 1.10 Cosvun Aust. 1.4
1.92 1.45 Dunlop Aust. 1.90

6.44 4.25 E.Z. Inds 6:4
4.55 3.50 Elders IXL. . 4.43
1.80 1.30 1.6
2.30 1.85 Gen. Proo. Trust 2.19
3.95 2.8B Hardin -James- 3.38
3.3 1.90 Hartogcn Energy 2.2
5.05 2.95 HeraldWyTimes 3.95
2.3, 1.75 iClAutt 2.15
0.38 O.JB jimberJana F.P.. 0.30
0.20 0.11 Kiaora Gold. . 0.13
6.4 4.45 Lend Lease 6.3
3.9B 2.5 MIM.. 2.98
3.5 2.12 Mayne Nikless. 3.5
1.3 0.37 Meckatharra 0.86.
2.15 1.59 Myer Emporium. 1.76
3.92 5.00 Nat. Aust. Bank.. 3.34 .

12.80 8.0 News 9.8
'

4.72 8.45 -Nicholas Kiwi.. 4.60- -

3.32 2.05 North Bkn Hill. 2.42 j

1.11 0.70 Cambridge . 0.B3
0.78 0.3B 0.42
1.4B 0.95 IpnncontT. 1.18
2.09 1.1 1 .65
1.21 0.94 1.16
3.0 2.4 2.9
1.40 1.01 Repco

.

1.22
8.20 6.48

;

Santos 6.8
4.40 3.20 -Smith;- Howard .. 3.95
0.45 0.26 Southland Min g. 0.27 •

0.52 0.30 Spargos Expl 0.4
2.48 1.53 1.82
5.5 4.yB Tooth .. 5.50
4.05 2.55 Vamgas .. 4.Q
4.45 2.05 ,Western Mining.. 3.34
4.02 3.30 We&tpac Bank. 3.83
1.35 0.93 '.Woodside Petrol. 1.24
2.BO 2.2 -Woolworths . 2.66
3.47 2.50 Wormald lntl... . 2.95

HONG KONG a
a

19B4 OCL 5
s

High Low H.k.s

29.7 17.B 20.0
_

10.6 6.1S Cheung kong 8.1
14.5 9.95 China Light 13.7

1.65 Hang Lung Dcvcl 2.47
25.9 Hang Seng Bank. 34.5

i

7.4 5.05 HK Electric 5.8
4.7 2.75 HK Kowloon Wh. 3.85
4.3 2.02 HK Land. 3.10
7.76 5.2 HK Shanghai Bk. 6.55

HK Telephone. 43.0
Hutchison Wpa 12.3

14.3 5.5 Jardina Math
4.02 2.25 New World Dev 3.55
2.B7 1.95 Orient O' seas.. 2.52
4.0 2.02 O'seaa Trust Bnk 2.77
8.3 4.16 SHK Props.

21.0 12.9 Swire Pac A,
4.2 2.t>5 Wheol’k Mard A. 3.35
2.3 1.6 wheerkMantme 1.6
2.6 1.46 World InL H'ldgs 2.22

SINGAPORE

1904 Oct. 5
High LOW 3

— • —

—

- - -

3.14 1.94 Boustcod Hidos. 2.0
5.20 2.02 Cold Storage 3.1
10.70 7.6 DBS . 7.6
6.90 4.95 Fraser ft Neave.. 6.5
6.00 4.62 Genting . 5.05

Haw Par . Bros 2.32
3.63 2.66 mchcape Bhd. 2.SB
3.65 2.00 Keppet Shipyard 2.01

Malay Banking ..

7.10 6.4 Malay Brew.. . . 6.85
2.27 1.00 Multi Purpose . . 1.0
11.80 OCBC 9.4
5.05 3.14 OUB
2.B7 1.91 S>me Dnroy.. 1.96
1.9B 1.15 Straits STmehip. I 18
6.95 Straits Trdg .. . 5.1
5.90 4.30 UOB.. 4.56

SOUTH AFRICA

1904 Oct. S _ C

H.gh LOW Rand
„

5.2 1.25 Abercam . . 1.35 A
9.75 7.2 AE ft Cl

36.75 23.5 Anglo Am. Ceal .. 36.75 "
25.6 19.75 Anglo Ant Corp.

.

23.75 „
Anglo Am. Gold.. 59.5 a

23.5 14.9 Barclays Bank. 16.25
14.95 10.2 Barlow Rand . . 10.75 P
88.5 55.8 Buffels . . 81,25 **
3.6 1.7 CNA Gallo . 1.7

“
5.5 3.2 Curne Finance .. 3.43 H

10.9 8.3 8.83 C<
56.5 36.5 riefpntein*, 50.5 a
66.5 23 F5 Gaduld. 55.5 *
33.3 22.5 Gold Fields S.A 29.45
6.5 4.2 Hiphveld Steel. 4:5
19.75 10.7 Ncdaank 13
21.5 12.6 13.00
3.80 1.5 Protea Hidgs ..

.

1.7
20.25 20 Rembrandt.. . 25.25
15.75 12.1 Rennies 12.6
15.8 12.63 rum Put 15.65
9.5 6.6 Saqe Hidgs 7.15
7.9 b,b SA Brews 6.1

26.75 i7.a Smith -U.C.I. - 10
13.00 6.7? 1 ongant Hulctts. 7
5.90 4.50 Unisoc. 4.6

1.180 RTS Dm Nippon Ptg t.0.10

553 435 Oalwa House 494.
386 307 EUar.l

.

31B
1,380 965 El5.ll

.

1,320
7.385 Fanuc. • • 12.250

1.150 600 Fuj> Bank 1,070 .

2,310 1.450 Fun Film. 1,680
1.110 752 Fujisawa 1,050
1,480 1.080 Fujitsu. 1.420

2.080 1.490 Green Cross. 1,670
453 3JO Hasegawa. 301
t-04 627 Hciw.i Real Est. 545

1,000 .
780 Hitachi HfH

1.0M1 1.040 Hitachi Credit. 1,040
1.490 909 Honda. 1.290-
899 710 House Food.. 717

2. t- i-il 1.4o0 Hova NT
J41I 27B Itch C 279

2,300 1,740 Ito Ypkado 2,290
2.420 l.lUQIw.ttsii 1.570
404 325 JACCS 350

6,120 C.4&0 JAL 4.690
884 781 Jusco 791)
330 205 Kanina
R45 I'hO Kao Soap 791)

761 580 Kashivama PUS
5 1 7 Kirm , 5J2

1.150 800 Kokuvo 9 S3
545 450 Komatsu 460
765 53? Komshiroku . 590
343 295 Kubota . 329
bos 4ie Kum.ujal

7,374 5,250 Kyoto Cor.muc 7,390
535 380 Mood a Const 443

1,650 1,080 Makuio Milling 1.4a0

1,320 BUT MAhita 1,050
415 265 Mariiheni . J 95
7U0 590 Manidai

.

580
1.450 I.ihhi Marui . - 1.070
2.010 1.4 $0 MEI .. 1.640
791 602 M'ta Elec. Works 1-53

1.160 500 M'biSlii Bank 1,060
6B9 503 M'bishi Corp 505
449 361 M'bisni Elect 422
500 4J6NTh'sHi Estate. ihb
273 216 MHI . 232
300 32 t M 1 tU.11 Co. . 322
778 606 Mitsui Estate .. hSO
406 354 Mitsukoshi 349

916 620 NGK Insulators 886
232 181 Ninon Cement. 195

1,630 1,300 Nippon Dcn&o. 1.490
1,540 1.050 Nippon Elect 1,260
343 2 BO Nippon Eiprc&s. /dl

1.440 600 Nippon Gnkki.. 1.-340
Ib2

1.220
663
704
285

IMLPP. - —
835 Nippon Oil.
490 Nippon Seiko I

506 Nippon Shiinpan'
143 Nippon Steel !

095
585
518
145

565 304 Nipnon Suisan. 315
lC.SOO 6,090 NTV . 12,010

262 215 Nippon Yuttil. 220

765 500 Nissan Motor

.

600
65

1

410Ni«al»ni Flour 4 70
232 157 Nissfun Steel 159
960 bi4 Nomura.. 752

1.160 030 Olympus. 1.090
4,180 2,400 Orient Leasing 5.7*0
0,850 2,370 Pioneer.. 2.480
7nO 614 Renown.. 620

1,190 809 Ricoh 975
890 655 Sankyo- 888
586 45b Sanyo Elect.. 519
529 370 Sapuoro 375
p 26 540 Sckisul Prefab 572

9,200 7,270 Seven Elcvo'i .. 8,750
1.410 991 Sharp.. 1,140

666 486 ShimadZU.. 645
770 5905luonogi. 690

1.260 945 SluseidO. 1,260
4.170 3.200 Sony. 3.860
1,010 570 Stanley . l.uSQ
1,250 500 Sunntomo Bank. 1,130
1,000 745 S'tomo Elect 911
582 255 S’tonio Man no 478
19b 147 S'tamo Metal. . 148
566 436 Taifiei Dcugyo 43b
23B 195 Tnisci Corp 149

1,070 071 Tai&ho Pharm. 926
805 h65 Takcda 796

7.080 4,500 TDK . S.370
456 336 Ten M» 406
752 850 Tcikoku 04 713

708 513 Tokyo Marine.. 627.
915 695 TBS . 7S5

1.400 1.040 TakroEicct Pwr. l.i**o
188 137 Tokyo Gas. 116-
73« bOO Tovko Sanyo. 737
990 691 Tokyo Style.. 715
368 256 Tckyu Corp .. . 36B
873 654 Toppan Print... 856
500 382 Toray .. 415
490 367 Toshiba Elect.. . 451
666 530 TOTO .. 598
860 495 Toyo Seikan. 775

1.500 1.200 Toyota Motor., 1,350'
0,400 1,930 Victor. . 2.090
823 700 Wacaal . 780
630 472 Yamaha. 564

1.630 1,140 Yamanouchi 1,630
800 eOb Yaniazaki.. . 630
385 246 Yasuda Fire. . 327
475 398 YokogawA Bdge. 405

NOTES:—Prices on this page are ai

on the individual- evehangei
o lost trailed prices. S Dcalingi
ded. yd Ev dividend, yc Ex senv
*r Ex riflhis. *a Ex all.

HAND DELIVERYIN
GERMAN CITIES
CALL 069-75980
EWAMALICKA

6000FRANKFURT/MJ

CLASSIFIED

ADVERTISEMENT

RATES
Effective January 3 1984

. tint
fmtn.

3 tines}

Commercial & industrial
Property

Residential Property

Appointments
Business. Investment

Opportunities
Business lor Sale/
Wanted

Personal

Motor Care
Hotels & Travel

Contracts & Tenders
Bosk Publishers

Premium positions available

(Minimum liza 30 column cm*)
.

C8.00 per single column cm extra

For turtfier details wefts to.

Classified Advertisement

Manager
Financial Times

10, Cannon Street, EC4P 4BY-

iso 3300

750 2S.00

10.00 34.50

9-50 33.00

9.50 33.00

740 25.00

7-90 2500
7.50 25.00

9.50 33 00— net 15 60
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n
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4
'
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ir • 2 .
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08 12 11% 11%
60 S% 0% M.
986 24% 124% *%;..f%
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•' : r

110 9% ' 9% % . +%
« . 13% T3

.
13

357 ' 14% 14 U -V

339 37
96

.
13%

»3B 12%
111 . *
8 . 18%
126 ' .14%

2m is

931 SO

.49 .29

T5H 8%
351 48%
4* 21%
321 21%
» «h
280 U%

12% W. .

12 - tt -%
n% 12

15 15 -% -

13% T8% •-%

%% ^
5% 6 4%
22 .22
7% 7% -%
7% .7% 4%
3 1841 -18

a 4% -%
20% .+%

38 39% 4%
O, 6%
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19% 19%
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6% 5% +%
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21% 21%

,

13% 13% 4%
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-
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'
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MterTe.
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.
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Mote*
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BY ERIC SHORT

ASBESTOSIS AX’D otber

asbestos related injuries in the

U.S. have already turned out

to be the largest natural

disaster to hit world Insurance

and reinsurance markets.

It is estimated that there are

more than 30,000 individual

claims at various stages of
processing and about 500 claims
are being made per month. The
insurance industries are still

not able to quantify the
ultimate cost of asbestos-related

diseases. Estimates range from
$10bn (JEBbnJ to as much as

S50bn.

The Corporation of Lloyd’s
has borne the main brunt of

the costs in the London market,
though much of the liability

has been passed on to the

reinsurers. The London com-
pany market involvement has
been mainly through smaller
companies on the fringe. The
main British composite com-
panies1* have little exposure to

asbestosis, fortunately for them,
since they have more than
enough problems in their U.S.
operations.

Asbestosis has posed the
most serious claims problems
ever encountered by the world
insurance industries. In the
opinion of Mr Robin Jackson,
the underwriter or R. A. G.

Jackson and others, one of the
Merrett syndicates, and chair-
man of the (London Market)
Asbestos Working Party, the
seriousness of the problem lies

not only in the size of claims
but in policy interpretations.

Mr Jackson considers the
latter feature the more impor-
tant one impinging on the
insurance Industry.

The impact of asbestosis and
the effect on people unfortunate
enough to have the disease has
inevitably led la the problems
being looked at emotionally by
U.S. courts.
The courts are not only

awarding very high damages to

claimants, they are giving an
increasingly broad interpreta-
tion of the insurer's liability
and coverage of the insurance
policies.

The courts' basic rule is to
maximise the coverage and
liability of the insurance con-
tract. Mr Jackson stiles that
already existing decisions pro-
vide four different ways in

which insurers are obligated to

respond under their contracts.

The effect of asbestosis take
a long time to reveal themselves
in individuals — 15 to 20 years
or more— compared with other
dust laden diseases. The claims
being made against insurers are
under policies issued decades
ago. Underwriters and policy
drafters at that time had no
idea such diseases existed- let

alone The claims potential.

Much of the costs incurred
to dale relate to the high costs
of various litigations between
the separate parlies involved

—

the industrial companies being
sued by former employees, their
insurers and the reinsurers.

Disputes between industrial
companies and their insurers
over when the liability is trig-

gered: when it conies mlo effect

and when the insurance cover
is exhausted haves been some-
what acrimonious.

Drastic situations require
imaginative solutions and the
insurers involved hope the pro-
posed Asbestos Claims Facility
will go some way to solving the
claims handling problems.
Mr Jackson estimates that

nearly two-i birds of rhe claims
costs being incurred go to meet
legal costs of the claimants as
well as the insurers
The prime motivations for

creating the facility were the
need to find a satisfactory
means of solving the various
coverage issia?s and a need to

develop a reasonable and prac-
tical method of handling meri-
torious claims at a reasonable
cost.

The first problem facing
insurers was which policy
applied for the particular claim— the policy in force when the
claim was notified or the series
of policies when the employee
was working for (he company i

and exposed tn asbesms dust.

The Facility agreement pro-
vides insurance coverage on a

defined period basis. All poli-

cies in this period can be used
to determine and settle claims.

The second problem is that
policies have limits of cover.
The courts have ruled that
these limits will apply separ-

ately to each claim, so liability

is indeterminate because the
number of claims is indeter-
minate. The courts have also
ruled that the insurers' obliga-

tion on behalf of the insured in

defence of these limits js on-
going and without limit.

The Facility agreement sets

out that the insured obligation
will run unlii cover is exhausted
and the obligation will then bo
taken over collectively by the

Facility.

The advantages of the Facility
from the viewpoint of the indi-

vidual insured are co-ordinaiiun

of defence of claims, leading
to a strengthening of defence
and a reduction in excessive
levels i»f defence casts and
central handling of claims which
can cut down on litigation.

The decision on whether to

?u ahead viih ihe Facility is

due to be Liken on October 31.

The British insurance market
dues nnl so far appear lo have
been affected by asbestosis or
any other dust laden disease. A
feared spate of claims related
to byssino^is {caused by textile

fibre rtuM) has not yet
materialised. The problem in
Britain is the growing number
of industrial deafness claims.

Here although claim numbers
arc large, the size of claims is

siill relatively small and costs
arc not being swollen by legal
fees.

INTERIM RESULTS 1984.

The following 15 extracted from the Chairman 3 statement in respect cf

the haw year enaea Mth June 13M -

The unaudited Croup profit before tJ< of sTO000 is wen below
expectation flue to a slower than ant iciWien rjteof recovery in some
of our Far Eastern operations and a low sustained bv our u< sofr
commodity subsidiary Tne Singapore Bousiesoco Crouo jcnwued 3
higher pre-tas profit ever the corresponding per icd l.ir.r year,
reflecting an improvement in performance by both Australia and our
engineering activities in Singapore Our Associate Piche Monde Pie
Umired also contributed another outsunamg result

The sale t-v Bousreadco Singapore Limited of SO \> of their investment
in Bousteid Australia Limited to Promer Berhaci was completed in

August. 1 994

Accounting discrepancies discovered at > mq Trailers Lunirea and
•reported at the Annual General Meet mg. have since been found bv the

Grouc s auditors Ernst & wnmnev. to be larger than were previously
indicated Management accounts at 50th June. 1964. showa
aiminutum of assets relative to true renortenar 5 1st December.
1955. of apprommateiv Si im . whicn diminution is considered to be
wholly cv largely due to a mis-statement of the not assets at that year

end Whilst these management accounts show a small trjdrng profit,

ir nas been thought appropriate to e-ducie them from the Groups
interim resulrs An independent investigation pv Price Waterhouse
into rhe discrepancies has in addition been unaerr.ilen However, the
absence of critical records nas hindered tne conclusion of these
enpuiries TneEioard confident of the future of king Trailers business,

has taken steps in relation both to manaopmeni and accounting
controls and has under review avenues or redress

Although,m view of these results your Board is unaWe to recommend
an interim dividend. I am confident the figures for the second half will

show a marled improvement.

A Charton.

Chairman. Boustead pt.

31stOCTOBER 1984 REDEMPTION

TRANSALPINE FINANCE HOLDINGS S.A.

US.$27,500,000 6V2°h LOAN 1985

REDEMPTION OF BONQS 4

Transalpine Finance Holding* S.A. announces-ibnr f**r ilic n-ilcnlprinn peril u I i-niling rm -'list OvCmIht !!1M. it Ii.i* puuli.isctl mill c.ihiVlleU

'

bunds *«f theabove Loan lor US.-SW.u 'mi nominal capital anil tendered t Inin r»> the Ti iisus-.

The nominal amount oflvimK lobe drawn lorrrdemptmn ai parun-'iM tjcinlvr lnri-1 in satisfy theCompany*- cnrii *11 r redemption nl •ligation is

accordingly US s*l.g*il.««Mi and rhe nominal .mmum ••fthiHl.«#.inn*mjimingouisiandingafler.U-lCVl'»lK,r P.iSl will In- i»ini
p
tii mi.

DRAWING OF BONDS
Notice is accordingly hereby given that a drawing of lHinds i.f t lie .il«»w limn »,nik placeon l'l<t Soplcmlvr IMS I. attended by Mi: William Hrignall

Kennair of the firm of John Venn fir Sons. Notary J'nhlic. w hen'l.l’ii] ImhuU 1»ir a imal of I'S.tfl.LIU .null nominal capn.ij wcie di.inn for n-deinpf jun
at parnnSIvt Octoliyr lMs.t. fnim which date all mien-.-l there* in willeea-e.

The follow mg are the number* »l rhe !<onds draw n.

Indices

NEW YORK DOW JONES

Oct. Oct.
3 1

Since CompHtn

Nish Low

tenduuma 1102.58 1187J9 1182.B6 JI91.5B 1198.98 1IU.B4 im.57 4LM

H'ma Onda 62.04 BO.Sl 6SAI 60J 60.25 7L.7H M.|l - -

Trantport, 615.05 512.67 512^3 614,71 520.61 612.68 4«.08 G 12.85 18.52

UtlHUn L— 1S8J» 137.82 137.62 157.72 137.77

82,950 76.700 92,400 80,360 73,830 — - — —

•Dsy*a hlflh US6.33 ill95.Oi, .low 1176.87 '1181.10)

. ftept, 88 Sept. 21 Sept. 14 year ago uipprax

Indwtrlal dhr. yfeWJK — —
STANDARD AND POORS

'

lew 8meB co mat
. Ort. Oct : Dot. Oet Oct

High

I^^-Iiil5Y6Wl flJ.24 184.62 1B5.75W
Comp-rte. 162.6*169.92 162.44 165.69 184.62 1WJ* ^

bet 3 Sept 28 Sept- 10 year ago -approx*

" IwlurtrW >ieu
3.95 “TaT

-
3.8qT~

"
tediiapwi>e ratio - 9.52 10.79 io,ai

long Bond yield ib.35 iz.ge i2.oa n.34

o=t ocl oct. • oat.
.1 .. «. . s * - Higlr %ow_

0 18 9^9593.74M.3B07.71 86.13
tfcb .. |M.7>

R.V^.E.«XCOMMON .'••• RlBOnuid Fall*

Oct 6 Oct 4 Oct 3
IBM 1 1

• — -

0=t Oct Oct. Ooti-^ *
la»uo»Tradtei...l l9« l.M| 1,082

0 1893,95 93.74 04.38 07.71 86.13 Unchanged MB, SOI 450
----- ----- #»>- |M.7» New Night 22 15 14

Now LOWS— 14 20 22

. . 1BB4

r jautA- .- oet Oet Oet. Oet.
-T fONTO - 4 - 0 i a . High Low

• - tMetahi * tllliwr»l» “iS53 Vf».M 1^2.8 2524.4 ,12. 1) 1MI.2 *25 7»

- - Comrxwte 26^21365,7 .23fl.B2ifli.fl 2586.7 *S.b 207B.7 .28 7,

UOi^WCACr Portfolio -- iULflfl llflJtt 118.25 WJf 127JU (10 li 100.38 *24.7)

‘ NEW YORK ACTIVE STOCKS
-

•• ‘Cranae Change
. fhday- . Sicct a Closing on Slocks Closing cn

md»d . pr.ee: day * . . _ - naded puce day
*<nMiy 3.8AJ.70O — *» • Eioeuon.c Dju1.3B5.JM
Ul Pew*,, ,... k..a,481.900 ...28S — \ . CjloipA|3» t.Q&2.30D l\\ --** !

l-m.Hu N it. _.7.00*JM> -33«* • +2 AMP 0OJ.5OO 26% -1%
1.1.1410 . . 178S30& 25% * h Muuaien ind ... 868 BO*) i0% - **

ATf . .
•

. 1 .4S6.000 - 18 - % 8w*1gt L*b. ... 843 WO 13% - % I

AUSTRALIA
AMOrd. iMBO* 749.5,

Motai Sc Mima. *1 I fifl* 412.8

AUSTRIA
Credit A/ktian iS.i B!> 56.0B

BELGIUM
Belgian SE *5) 12 GI< tei.or

DENMARK
Copenhagen SE >S t 93, 178.06

FRANCE
CAC General <51 12 B2i 180.7

Ind Tendance *80 12 B8* 117.4

GERMANY
FAZ Aitken .61 12 68

1 S6J.88
Commerzbank ) 13 63, 1060.S

HONG KONG
Hang Seng Sank It 7 M> 9T1.U

ITALY
Banca Comm Hal. (1972* 215.04

JAPAN"
NikXei-Dow*lfl5 49> 10757.68

Tokyo SE New *4 l.fti 856.81

NETHERLANDS*
AMP CBS General 11970* 174.8

ANP-CBS Indust 1 1970i 1M.6 !

NORWAY
Oslo SE i4 1 85. 255,87

SINGAPORE
Straits Times *1866i 870.61

SOUTH AFRICA
Gold im«' 1856,1
Industrial • 1918* 882.2

SPAIN
Madrid SE <50 12 85) 165.47

SWEDEN
Jacobson 8k P. (1 I 58* 1468.7

SWITZERLAND
SwisiBanKCpn.'iv 12,H, 373.8

WORLD
Capital Inti, it I 70) —

Oct Oct Oct
4 3 2

744.4 7*1.9 756.9
489.4 467.4 464.6

19B4
High Low

7B7.9 ,9 1) M6.J MB'S.
667.4 ,1 I. 404.9 •:« 7 ,

68.IB 6E.6I 56.55 56.51 *5 ID, 65.20 (15 9.

180.76 1 81.S6 161.82 165.38 >14 0. 155.28 1 4 1,

170.75 187.52 167.1 225.21 <20 1, IS7.1 *2 ID*

179.3 178.6 178.5
116.7 118.9 115.9

562.81 262.03 562.88
1054.4 1063.0 1U55.5

181.7 tj 5i • 155.6 *3 1*

117.4.510' 99.4 >5 1.

370.84 .2 2* 817.17 iE 7*

1096.5 >2 2. 917.7 .25 7*

1170.5% 1 19 4- 746.02 115 7,

316.41 215.59 214.55 715.57 .1-2, 192.03

> 10642.07 10987.58 10540.05 11.190.17 <4 9.

850.17 817.9 7 815.52 876. #2 .24.
B703.55 ,25 7.

750.45 .4 1 .

.
172.6

! 134.5

172.7

154.6

175. J

154.

b

178.9 .1 a.

147.7 il 2)

146.B -24 7,

1IB.7.I8 bj

SSI. 19 2*3.41 251.53 H6.ro *SS* 221.67 *4 1,

604.54 861.79 885.W 10,'1.91 *8 2'1 86f.26.12 7*

- WM.S
899 .8

WB.B
B95.8

1076.6 *5 6.

111ft. 5 .76 5.
735.1 <24 1.

835,5 . 199 .

195.01 151.98 150.69 151.47 <5 ID* 10J.02 .3 1»

1441.8 M52.2B 1452.78 1534.5 ,3 2* 1.396.08 *23 5

373.5 372.8 373.7 165.6 >3 >.
1

334.5 >J5 7,

181.5 , 1N.B is 1.0 160.6 £5 5: 164.6 (24 7.

•' Saiurdjy September 29: Jaoon NiLLei-Dow 10.637.16. TSE 822.73.

Base value of ell indices bis 100 excsoi Ausueiia All 0'dinary and MdibIs—
500. NYSE All Caenman-£0; Slsndiid and Poois—10: and Toipnlo ComoasiU
ind MeialS"-l.000. Toronto indices based 1975 and Mammal Pciiioiio a/i/S3

r Eacrudins bonas. t J00 iedusumiB. S *00 industrials plus 40 uuimcs. 40
Financials end £0 Transports, c Closed, u unavailable.

U'lfn< >.s;W B. K*-nn:iir. *i ;iry Public.

Th*' nhow bomb may Ik- jirtrsi-nted for payment of the pinci-nls «if n-deinplinn .u par nn nr after .”l*jt flct.-ln-r JU> I al the *ifli*vs *<t tin' paying
npcr.is naino<ta*n i In* r*ni|mns in (hi* manm-r -^pirMlii-J in C**nJiti**n "• «! rh*1 'IVi'm-s and (.\uidilionMif lhi- I«*kiii prinuil nn tin* l***mK. Karliul
b**nU.s wiii-n pn-wnlvd l**r n-Jvnipf •*'« munt U-ar tln*i'MU|M*n d.m-J i!l>i tlcfuln-r IfW.“. ulhvrw be ihi-anmum *H iln* mining c< -up* *n will iH.-di-iUivti-t]

fmm i in* *;iini m In* n-jianl.

Principal Paying Agent. N. M. Rotbschild & Sons bruited. New Court, St Swithirfs Lane. London EC4P 4DU
X h Oi-tubi r f

t



28 Financial Times Monday October 8 1984

AUTHORISED

UNIT TRUSTS

Bntwaaa 6wn> C—i—i
Irani Puna!

Abbey Unit Tit. Mogrs.
I iWPii.'iCliiir'VJFd SC

High Income

u-U t '•* n- l

.

•••i/' - (

1

>’i

A > l;_ i(,t
CrePtol Growth
Awi • .

!*

i-. jK-. C f ""Cl. I

'ia« >

'tig*

• a

** !
I|-m0
|4K*
|H ' 1

S'* 6
::>4 5

(A)
as- JD 1

1.8
!.?»

u.

81 MS'
101 !.

inn Htf
0* .'id

fll.jl

5? ani

*0 r.

*0 i'

.c
1

1

I. uo
o :c

Extort Fan*
I P""D I

E - i 3-.

HCL Trirrti
riPi-. 1 j*

•*« .

<a: *

R*i 0

M *-

iru FT UNIT TRUST INFORMATION SERVICE
City of Westodnster Amwmk*
Semr» MOuW WO Ae**" Boui»»3«
rpufji Union intm Mn'I .’Li* tWJS-mJolOl

:-+• ’
I

iio.' o
L-va i

ll'flh

1 S| < a i

Brawn Shipley ft Co. US. UK?)
* 1 7 Peiiimpuul Pd H.iywJnh nth |J1H15?IH

*1
-0*

:?.ii

01-628 bb’o

'Sfl =21

r.;impvwj»*e & 1 ttJi

Onw* |l

1
1 ^ ! nwqitfl CO ’

C OUllJ-a Prnq

AHken Maine

«. ON Road CC1 r 2Air

AnvtKjn ’r" lg
Iv & 4«eh <1
Pjc.Ik Fd

mrijm.ld
Soecul Va . .

Ewiqi Ftr

Amrrican Msiar-,
Smli Ce'.Fd i|0tvl> .. 27 2
J« IntlWOlOflT

.
+5*

Allied lint Trusts Limited (>Hg)
Allied Hamtro Home. Hutton. BrontMiOBd. Esse.
BrmtmxW. 1027 71 211AM & 224123

Bitraced Trusts

FuslIriiH. Jl*l S
Grnttfif 'reamers. Joe 7
CowuITriyi 1 168.0
enrandiini J;**?
Aram TnBi .... lug
Incline frusta

Mrjn income Mm [156 7
Eauar marie turn .Jan ]
HijH raid rruit . -licit, 4
Oowt Sees.trim 127

i

later—

B

raW Tr—ta
uimwaul irwl p g

Jiui Trou _ _ JtC 9
Panin 7niv . . .. Ill* 5
Ann Sere. 5>ta 'x Ms 2
Secs ol Aim T-J T1S6.7
SPCCtaM Treats
Allied Aurt Value iW.2
Gilt Growth Troll.. .. .301
Smalm Co '1 trust 82 1

JsdSmlr Ctfirrirtl .USB
Hecomg Trust .. I&4
Met Win A corn 'll >01
lliere Bjnvnrjs Trust 11)1
llOmcKm Trust-. . <01

J

Exemtrt Trusts
income Eremin Iron .Nl b
Far Eoa £ lerrpt Tu _ ll I* 5
SmaFnCo Edt T«..||Hla
U-5A E tempt lsL_ . least

Anthony WMer Unit Tit. Mgort. Ltd.
1". Wmegate Si, London El 7HP 01-177 1010
Wwiee&wihFd. 1re. ._(5> 3 57.1ft I 1*0
Do Accum (7? 2 77 bid . . I 1 40

B i luvo
0 A '.um
C.njn..)l
IIrc-oW- A. ,4jn*

ipromr
H<yh */<jinf
Incnrt*
N-irfh firppfrcJn

1 tr rf-rr (

TedurUpgy
E-ctt'£4

<4'0

[ana
II 4b s

rro :
MOb

.B!
S3
VO 0

’ m
SM
i «
0 20
«0I
Of*
A 50

Bocfcmarter Mnapetncnt Co. Ltd. (a) (c)
Trie ««! F .chanqr. E C2P UT. 01-588 28*8

a». iid
is.'

101 ad
a.ie«
48 let

57 '

W«
27 J

1 52 .01

15121

VI.4I 4 7%
* 0 u 4 75
r.fj t 4?
I 8j 12

Franlmptim Unit Mgt Ltd. (a)

I i-mdijn VVjii. CC2M 5 fi0
Amer 1 Qm .Jr,* 4 |•l'aT
it'.Uie I'MV 'll* A l ’H "
A-** I #l'UFWl

*&K>.\irr tjn.r-.#

. Jpr*'ll ' r\Ti*

&:• urn l.n»lM

Cc*d»rUt-« A l'a<l“

iJFlil-.-

t il'd Ifta.iomra lr-j-,1

Irvf (4
JA<cu<r U'"**.'

Jj(HH & l"ran * a
lAccurr UP'I.J
frpcqwfb’v T*uf!

<4cOiir. rjw

il r ^

,1 tf

*0 4
,1 14 b
|l47b

ft 7

b:

:ei*
l
'4 w

. i -i

.5S1
ItmO1

Key Fund Managers Ltd. fatal
t" g 1 frn..e,- Sirrri. Uecie.'n B.’ lie -jn •»e
»l i » »»
• •r i x _>-•.• in'. :J : i;

..,.n.,„i k ,e 1,-u H,1 *t( x • .%:• :» ee.an. ii-

• e, r.»»2 » *17 A"- . e

Perpetual Unit Trust MrgmL (a) fz)

Xr *l', ' ,i»e :4'l|2'bdb8

*0 C
-fl

*n 4i

*r,4j

*^4|
*•3 It

•y i’i

.1

Kltinwort Bcmob Untl Manwn
7T| F»niViu-re £; • <

•K* igituoin ;|' r>b

|J Ab
|}4B
1 hd

Robert Fraser Trust Mgt. Ltd.
28b Albemarle St. W1 01 aa; 37 1

1

(met Fraser i.ig t-.i lun 5 rn.Tt 1

1 go

r 8 V" i A. i'iir Ac.
»B fern, i-l
k’B Fj I, Tv. A"
• BiTifi -(cm.
FB> u: (1 *h
• B "iqn •« fc me
K 8 rliir. . In A«
» b lm Peromrv IrC
^ If in Pecc -err A .'

*.P JioC.Mn me
At ATwvj, (n-Jlin.

76'
.; <7 0

•*

nr v
1 1 74 o
87 »
il'ffl

,54 1

I' M K
144 b
l*>o

aii 1‘ . e ;

i- r o%?

Prolific Unit Trusts

frilif^ 'PT'^iJCp

:*r :»;44 r

- *
. 01.

Touche. Remnant Unit Trust MnsL Ltd.
Mrr-.„C N-.e ; f J73U- bus ECS 01 ’4B 1259

l .*4

!>•«••* ‘ ' *

:
-•

• t—» v mm*. i » i

l“.'in.., 14134’% ,'l I

C ,'-.|MFr • 0.
IS 'iv-.ji- D. 27 a

4m ..

IS 51

*n .*

•3 i|

-0 « A Ml

mu:Pm Fund
Uaiugeri Jim

f uui' 1 1 iird

Won * "»
f..e 1 1.0.1

N.Hii-JI 5o» Fd
Fiji a I.ini

lm P'UU U"'l*.

sue Virv ems Fima
PUP funa

S ;• K '« fo
Pgoiceir Umlv

|p| 2

I!".*
Illf I

1.250

E.
ini
[mo

10?*
•1*01
153 5|

HI .'I

».* 5I

I25«|

VA
*75 'V
140 5l

104 »l

C : :».* s
1

IW b
*0 ri \ iv 1

1 275 0
. ar.i

•an s; boa
-

1

p! 125

;

+o H « 0
i«i I

General RortfaRe Ufa tus. PM - .

Ci*>%Be«libl-CtWAi|il«.W*H WammnitiWJ
Fvrfl ''l- Ftf A^l . JNIB
Pnrrhu.'i 1 d lint -1 -.-2712 J

Fiel'mc > it in* A ,«’«
F«Mi. ta Cao • .

- U7 *.»

V» t-nuita - - iJS
’

Mnrr, t oudg. . .. - W4»
Veiiw*Comp— . 1013
Lid Peis ... - — *e*0

U.«Pbi%RII . _ -Ml
tupi '« hp ’ ' iota - no tl -

lisg —b 1! -
new -1 ii —

.te :il -c c.

i

* • £

m 11 ao 21 * t

»2 :
—

j

a! 1

4

4. PfUdl. Portfolio Mngrs. Ltd. (a) (b) (c)

t : -oa '4Q Mra:r% Bur-.. ec:?.7'.h Ci *. 5 *222
5^ *‘a

0 il- Pr-JTPI*: ! ?7f * 25jf “."l 2 ::
47 OM —0 7* — -uio-Oiil',' .4.7 14’:. *ju 051

Trades Union Umt Trust Maoagen
K'O M«M5VM EC.’ 01 028 8011

IM-'l.ll 101.1 us igd .
I 7 0S

Transatlantic and Sen. Secs, (c) (y)
si au rm Lfidofl so Chrlmi'arl 0245-51651

o
lisas

Film Lurmnu* curmJ !c "be ira^liram

For Pern ." B>»« 01W2 dk« OViM bOnlOl

S«i,n ij' Pram nr I o' «l2ir. M Wo
Seres 1 1*

‘

Grtshw, Unit AKonKe Ud.
*4. Prmcrof wam RO

,
B’moutn.

UanamPn •

these MP Bid P in lor gijrhrr «OUcm wa r*rt

Clerical Medical a Sen- Life An. Sue.

15, 5tJames * So. SWJ * 410 01 •’JO

ijnwrJI Inc IM« . .

AterMOdJ --
liicomeocl >
Acorn unme-a J Jb -|

im: October 2 .

| Accwn l.imui i>^ 2
5mjhe» Co 1 On 5

l«7 g

1H 2
72.7^

lib 2
104 2
1J«
90b.
945

15*
) SI

140 b

liV
,10 2

jwA
Acorn- lumii i]r 5 .. JS82 I

Canada Life Unit Trust Mngrs. Ud.
2-6 High St. Potlers Bar. Ht»t5.

Cja Gen Dm ... -be 4
Ob Gen Amim . Jjl«4 12b 2|n
Do Inc Actum . . 1107 9 108 4

G*
Cannon Fund Uail)tfl Ltd. (z)

1 aivmprc Way. Wemorey. HA9 0NB. 01^702 887b
GromVi . ..

’ lK«ne
f» tan . .

norm American

Cape) (James) Ma«t. Ltd.
100. Old Broad hi. CUN 1BQ.
Casual

S-H.
!M
2 59
I 44
144

P Bar 51122

+0.7f J.-l
»liM 121
M3 jj b 32
+0 4 b.12
+0.ll —

.Friends Prow. Trust Managers (a)(faXc) . - _ Tmmt MPuham End. OorVmg Tet. oioe 885C55 L ft C Umt Trust Management Ltd*

f P Eombf llnai .III? 9 l«S 9< +I5( 117 P'*r'** Hw Copthali t*, f'-.’P 7P-f 01 -508 . 9*»C

Do Acosn pi9b 212 .9 +2 41 ) 17 Li'! -nc «im jrr, I ;n « 5] e
FI* Fired Ini Acc [j (34 J 1 1 1 ij +D*J — LAC uni A C+r. Fa l20« 7 2.»fl -ITi 0 '.I

FP5ieMnPAD3^c...ll0l a lOB-ii *0 » —
Funds hi Court* Lawson Fund Managers Ltd. (a) (c) (g)

Public Trustee. King-ay. WO. 01-4Q&4J0O dAChanomSa CdwbiagbCH2__ _Ml*aiS600j Reliance Unit Ugn. Ltd.

Qullter Management Co. Ltd.
.U-aSGie^iamSV**: FT7
Ue-n1' >' 't 7<%s ! r/ 1

i*i4Crj+ |v.ir. ..4 4 :ee
i'.ar-A- '*si r -"c .'-»« » y.:
Cx+A'A'X :S7 4 ;g*:

rcIrmCbOtl 5 I IGA Q
Acmm u.-r*.' . . .Ml «
FmA'jjnq F.nf ijct J . Jl%% 0
A.our -.mis. -1lb4 2
fMiii)ir.'8ll . . ITCio
F*.+»|Am5.>e0cl4 177 IJ

lixfijir in.1%- .
195*

Siftbi-eneijilj llli.7

ad -id
MIS’* * ’’

IIH
l«*8t
7d7 7
121 H

418
4 -‘8
4 11
4 n
b 09
2 OS
2.-»5

I 77

CagrUiOn*
CmuOcl*
Hup- Y-e*fl Ocr
"UUuUI RrilKlM B

4 - _ . t«7 8 25b 5M 4 I 71 ' 51
Juno M4V +1 A 907

OCI 4 '|47 5 149 bl -1 ji 6 10
omes unore Court tb«rb‘

- . -1190 2
18 2

(life 4

Bi . ..11059

ms) Mngt. U
ad hi, EUN IB

.

lfeO03
wan . CI74 728

»

ArbuUmot Securities Ltd.
Ill Finsbury Pauemen!. EC2A
Capnal *jrumh ... . lag 4
CdramaOift ... . Be 0
IAcCUWI.Itl«OI 141 i

1 10». WllOMII . . 191
Eastern & imerruti 17 0
ife-.w-dw raaii> mo
Fuumcr & Pmperty ... Jb.o
Foiemn ...mwtn .

Gilt A Fned . .

h>oh (nuene . ...

Ho)b v »9fl. ...
Wanaoeo neu . _ .1*4.7
KMir- AmercJa. _
P»ri«"ce . ..
Sn-aUer Cmwib.... pt.O
lAccumuLn-om .. 179 8
Werig Penny Share. -Jo.5

PsrtisUs Trust
UK _ . —

.
1»5

Jaam — ..p* J
U 5 kt
Ernes* . . .. JsOfe

UXd
1AY 01^20 9876 Accum iret 10
*«4| +OS| 720
9191 . 1 2 lb
130 4| | 2 Ife

91 OM ,

01-5H6PI0
1 14
7 07

Horn American . J2I74 728*1 I lib
Price an Scot 26 Km deal-no Ocl 1.

Cater Allen Unit Tst Managers
I. King William St. EC*U 7«U. 01-6286910
Caiet Alim G-R Tu llOl.* 104*1 +0 2)11 12

Cent Bd. of fin. of Cfcarcb of Eogland**
77 London Wall. ECZN 1DB 01-588 ISIS
Inn Fd Croc 10 1 HI TO I I 4 71
FMimVciSoM 10 J 110.50 .... 10*6
DenFd Un 5eui JO. J 100 0 I 1 1060

Chartered Charities N/R Fundft
15 Mdoroau. Londni. EC2. 01-6184121
Income Ssnntatr 78 . 1 152 15 I 1 1025
Do Assam. I 1*0.17 I ...1 10 25

Charities Official Invest Fond#
77 London Wall. EC2N 1DB 01-5081815

SnalO .J 2*9 Id
|

.
[

Sil

GAM sterflng MMgemeat Ud
(Itw. Hosts. Oofaal Asset Mngt Ltd.)

66 Sl James's Sc, Ldrason. 5W1 01-4918111
GAM t a intOctS Jioai Ii4«l 9-1(8 21

6. ft ft. Trust («) (g)
5 Rayfeigh Road. BrentvMdd. 0277227100
G 10. . . . 17* 2 81 9l +| 111 J*0

G.T. Unit Managers Ltd.
SUi Floor. 8 Dnmh'rr 5a. London. £C2M 4»J.
01-28.1 ’575. Oulmg: 01-620 94 Ji.

Inmiai Grth il- lu >
CnmmbaRy Evrcvui u'* >

Cbjrione jtitar f 1
1- 1518

SHam . 'W- x: a
Fi+’dRac-iTfei Ii T

+<o me - if - 20 7

CtlAtz- Ihilrib

57 4|
«4 2

21 *1

« * .’ >:
-o ll 2 ’1

. . I * %7

08*2 22271

AuiirJfeandP.
Highf+eo
H-Wi »+m

Legal ft General (Unit Tst, Magn.) UCL
5 Payleigh Rd BrnrnwW 0277 2 1 72 la

lUllCr,. llWB 16.1 atfj +|*l J«*
EOuiIi Acc P>2 5 2*1 j in *26| 1*4
Gill . .165 5 «*ld -11 4*2
lm. M««)H . ->548 5C > I 2 02

Caortai iinel - - ..Js* 7
Cad-iai >Acc> (82 7
income . ..Kir
Eunwean ill7*
U 5 4 General J*5 4
T«c»4 Grown . . ..lou
J«un 4 General JlT3 7
F« East 4 ijen [772
hmeMUaiul .. .. .1*2J
PmJon E« >5 tar ll JJ 25 2
LabKemr. Mb
Gartmort Fond Managers (a) (c) (g)
2St Uary Air. EC1A8BP 01-623 1212
Dealing only. 01-621 5706/5806

+0
-0 4j

-0 2
-0.1
+0 J
+0 bj

+0 l

Leanbn Adminiitntlan Ltd.
20. CopiMli One. EC2P 7JS. C 1-6(H3 7595

}5 Leo Cnsnoui+n .l2.”0 ?HJl
J
6 01

Lcoaciwr . I7774 2d-, oi I as:

oln Lloyds Bk. tMt Tit Mngrv Ltd. (a)
9 Regrvrjr'% 0*14 Gwin*-»»-5ej Worthing. KfSi

5’ : —
10 %ld
6lb(
47 S
53.41

58 80)
ill
71.51

3«B»
8l.i

52.

-0.1

7SO 15

Chieftain Trust Managers Ltd (a) (g)

1 31
* 74
750
9 15

11, New SL. EC2U4TP
Amrn-ian >2 8
AnlrKun. . . 77 5
Far Ewe IV. b0.5
Jjpsilruv 2b 1

Hlqli Income ... <07
fnn Ftioi .. 381
Ba»« Pmourcn 1%L -. 42 4
mem Growth tv . . 14 6
prri 4 GUI TV. . - ... 18.9
Smaller Cn'% Tntsl ... 117
CWtMl hcwmimi 10 b
Spepjl me. 5ns .. . JJO J

01-781 1*61
45 9| +43 J| 1 I*

-0 17* |

b4"
28.0«
41b
62 1

45 98
17 1

20 1

1b C
»I
l?.5l

0

1

. . _ Trim
Atnlrauan Truu J
Braun Tst 1Aram I .
Cacnumditr Snare
Enra inwrra
FjrEJvfrvH .

Fi-ee Ira Fa
Gib Irug1 .. . (25 7
Global Slrai
Global Sirai'Dnti -.
Goto Snare Inauji ...

Hnn income T9 (87 1

Hiyi* too* Trim . _. .[

|72 7
196

tu

IBCOW Fu*
l 58 ins Agmcm JlM !•

DSD
9 07
101
185
6 29
12 28
7 24
1.21
4 4J

(401

ki9S
185 7

>0
.*0.3
39.8

$
2b 9
104
100
JO 1

8*1

200 jtji

+4

1

+02
+0 I

-02
+0.7
—OS
*13 2

+0.00

+07
+0 I

+0 I

Confedvration Fends Mgt Ltd. (a)

SO, Chancery Lane. WC2A 1 h E. 01-2«2 0282
GrowtAFuM 11197 1*7(8 .. ..J 4 05

County Bank UT Services Ltd
Miners of MatWest Kent Trusts

Jaoan Imo
iiaoninmHW .

.

Oil & Energy Irusr |1* 0 18 4 +0 I| 1.10
Gpeoai G»ts rv_. . .

On Sir Co Per Tma
Gnett (John) Unit Mngt LM.
Winchester' Hse. 77 London Won. EC2. 01-508 5670
GaMKAmeevaGmwip.Ubb 5J0l +02] 028
Gmrtl Golds Mm I*** 52 9| +0 7 7 1

J

GmeQInU Gwd> J549 50. 7l *i3 118
Gown JapanGweh .. [75 a 90M +6 il 9 19
Gown European Gwth i&68 92 840 +i3.jJ 121

Grievesan Mgart PArrington Foods
59 Gresham Street, EC2P 2DS. 01-b0b44.il

090 ) 502541
Baunced
bo lArams 1 —
Eicnnlm. . .

Ol lAuum 1—
E itra income .

Po 1Accum 1 . .

Income . „
. Da 1Accum 1

2 3; im. Tr-auujwirr

.

Do lAecw* 1

? H H Amer ican 4 Gee45 Do lAccum I .

S It PaeHh Baim.

iSSt Po 1Accum j

Small Cos. * Pecy .

*8 'o P* 'Aeojm .

S
90 wprMwme Gwth

OJO Oc .Aram-,

til Llayd's Life Unit Tst M
«B2 2. St Mary Are. ECJA BBP
£ ?i Eouny Acman . (92.7

4 1%

Elea <1^ 0444 459144

Pe'oiKe «%e. r u'brunje J.e>:v acm
P- :: -Ji :20T« -H. *70
Oe'-arreun-' »v'l~' ei 1 7;.ctf -

1 L, 5 05
ae-ancet.l7J.Acc, *7; *11 +.J* S05

Ridgefield Management Ltd.
20-2* Pawm^uee SL -.crCum EC2i Gl-S-VB e-96c
inseeLi . 1*11 «* ;! +cs; b.+b
iFiIe.nJ'nl'UJI L 7 . . XOG 3 21177 . I l 44

N.M. Rothschild Asset Management
Si 5w.+.ir'tLane. LrnonECA 01-780 5456
HC E"*- »esln
fit i—c c z .

H’. Axm-j . me-
HG tmer. :a.Acci '39 1

5 ? j w+c 7 me . .160 125?«
H.'. Amer^ar P-m* . GIO ' .

’«rii mb ge-cc 0 + j: v-. :s
NCPrw’- . .9* e Al

9e«1 tub OfuC 5e»i. -’6 to. 12
*JM.1NC rijeC

Tyndall Managers LtiLUXdXc)
10 canny Poan. Bri-tol.

Ill
25* ara

1?1* ta.'7l -9 5,
10a

.2' l * 24:.fe[ +.' • *0*
.•a* < s! *ii; nd

efS| 0 01
u 1 <1 211

+>9j joo Bam Unit Trust Mngt (a)

ija ,2 Cn»G« M»e. F«HtXjr, 5* £C1 <32-60* 2066
OJ 1 64 AmcmcarCO*.... ||743 I'iii

;
094

— 1 ol 6 97 Saewlim ten 2 . ..(a47 0 42J oj

1.51 6.9? H-*h < •*(-? Op 4 ’.03 5
id iio M-imoni .... b*r 1

25l 5 )n Fi.eoin--*,i .. . IlJe 0
001 C 52 MiViimer-V ... .179 5
oS 0 52 Fa* Eau 2 .127 3

*:;* . I > oi
.ILO1 -5 0 80S
2*5 ill I J 29
I*’ m *s 4 : , qj

I2l5i*
.

jl.’ZS

A rj'jiiLr- ‘if-:uriDe% .

:A-.-uim GniBI .

.

Cjb-iji
1Acram L'niii>

Eimul

.

'Ajn umu' . .

.

rrEiirr
iSccam Iiub. .

F# 1 Prtb
i4rcum giulii
G'll Casual Fn»J.
ibrarm L'ni'aiM Income
lAi.cnm i.ii-i 1

H-|»ie«
• hcaii Umbl
Inu+e _
lAcuim (jnr.i .

InL Emt
1Hue ijraa>

irtfernoiivui Gneth
1I1QH ijrnlv
Japan Onega 1 A« 1

natural m-isurcn
iAccum t'nrrii

Nth Amer Orth
1 Accum units'
Peel . . ..

IAiram ijniKi
Sr«. Inc ....
• Aral Umbl —
Snilln. . _
»

A

.-.--rr u rut-1 . ..

Soecijl jiti . .. —
I&ccumunstal - .

PG I

715

E
40 0
130 b
1*92
^15.4
1715
I Hr 4
112
*96
107 2
115 6
101 1
14*3
*58
70.2
1508Mf
116b
tr> 0
57 3

50 5
c.7 5
202.0
2d4 8
(9*2
12.1
|f»30

1227.7
.tan
278.8
209
>6*
1 *
'2 5

J0
71

lbO.CS
*5b

12*
1746
61 id
62
72

21b on
JO?
!0*2
120

106 6*
247
28*
2*7 O
128 8
16b b
»6I
77..

0272 712241
+0 6l 187
Ofl 1.5?

-O t(

-o 1

+0 I

+0 1

+0
40 2
+0 7)

Oil
+0 d
+051

1 q
tof

+1 il
+0 1

3z1

sl
-0
-0 1

+0.41

100 7 106 +0 1

m.5 IlM +07
119 1 125* -C5
| * | .0 IMS -04
ID* 9 110* +0 7
llbO 122 +u «

126 6 l»l -1 0

i*a ! l*’b -0 4

98 1 1040 +6.J

109. J 115 1 *04
129 0 1)6 7 -1 7
1*3 7 151 -1.7
M2 88 T +0 4

4)2 «62 +o t

1 ai 6 io? a -05
im.: 111 0 -0 41

764
0«6
0 96
4.92
4*2
7 61
76)

11 bb
11 66
8 iO
BX
6*4
6*4
).Jfe

316
2 96
2*6
0 20
2 11
2 11
1 79
1 79

12 2*
12.24
7 55
?«
5)8
118
2.10
2 38

Cath Fun* Fml

Do All""
M'erd Find Imt

Hi Accum
Fne4 Imernl Fd Nsg
Dr Mow
U0 E**t| Foi«»"il -

Do Acorn
Prcyvwy fund 1*4

Do Acoer
Ow+voe Funa Imt
Pn Aram . - - . -

Inorn Lnked to HW .(84 2
Do "ton • .

Stock Ee Fa 1ml .

10
Ort J." Umi'drabndi on Wtdnr*k*7.

Clerical Medical Managed Fond* Lift

IS Sr jjmes'% Souare. 5W1V 4LQ. 01-910 5474

3 = 'SSL?,1 '**.'*-

Eouni Fd
Fiend ihl Fd
Pipoerie F4-
MmoMPn Fa. ..

Faulty Pm5Kd Fd ....

Fiied mt Pnv Fd
HiqAYMdPt* Fd.

Momv Pnttior1 Fd
Property Pgmld* Fd.

GmlmiVTumBsgfw

1006
IM 7
l?00 4
121.4
,182 0
^84.6
1887
1 74.0
17LB
,1M»
tlS5i

0202 367655

inCDVHi IJ-
JirtJ um-enFo.
Cjrattl Field— RruoteryFani ...— jlhl 1

Japan4 Geti Fd -

&2IOw
11123

-03 —
217.1 -3.6 —
Z*» 7 -0 1 —
25) t .. . —
164 E —
1WM *lii -m

Grdwtli ft S«. LUe An. Sac Ud.
48. LbraSun Frail Eicnanue. El 6EU

.
<31-377 1122

riewtae rsiraer
Lradkntk wcv

.

lanotKUA act ACC
la 6 i. &<«ra Fd.

uli Eicunge. El 6fU 01-57

[.. . . I
152.0

I
...

.b».T9 J .. .

ACC . ll«2 2 147.* ...

d. ciuo . 1 ..

.

1 47 ij +0 3

1450 -Ob,
IB4.7 15
211 0| -1 1

130 A +05
22) 5 -3 5
107.1 +0 b
1120 -0

111 o> 0 57

Royal Lite Fd. Mgint Ltd.
New Han Place, Lieernwi L*4 JHS

(*05
61 0 SJ-’

051-227 *422
*a.< 3.6*
+0 21 1 76

Unit Trust Account ft Mgmt Ltd.
Red* H%e. Kina William St. EC4R 9P 01-621 49S1
F'-ari Hie. Fund fell Bb 5* .. . J )Jb

MirMFurO _ ........ 1*1.0
Freca ir+etev Fund ..182 0
Uh Eouil, Fuad- '.. 20*.4
Pronert, Fund — - 12*8
OwmemFund ?l.’9
InOn Ul*rd Fund - inSS
Stack E>i* Fund . _Jl39 1 _

Pm« no 0a 3 Umt aejlior- 00 WrDanArr

r rfrrrl il MitiiM Groan
24 LuOyatC Hill. EC4P 4BD. 01-248 4861

Capital Uh Aramct
hey. 1)0 87
Peunltr . 11168 .

Cash . — . 10* 7* 1 10 10)

Equity 1)2 91
Fined linrred 12101
Managrd. - iM 5)
Proecrty . . ... iiM-68
CtBL (I

Cash Can . <7 bj
rxa m> 100,09
Eceun Cap 14674
Equity Im 150 *3
Fined rot Cap M662
F.-ec im in. 119 56
Hide. LinL Cap - .17 45
man Link me 100 *?
aimuyrcCjp . ,J|*8»

~ Guardiaa Royal Exchange

— RoyK EwChanqr. EG).

3 Cundtaii Aieun
Pruoerty Bondn

— BM UadccU LM* 1

kunaoeo lonkM.
Do-tawm.
Emuty initial..

01-ZB37U1

.1 -

Managed Im

139 431
174 4ft
151 IX
110 1«

102 IS
105 171

154.47

—Ji 52.60 1606*1 +1.111

+0 111
+0

1ft
+0 8l]

150 Vj +040

156.701 +D*ft —

Po Accum. .

tempi American In
Do Accum .

.

Pacific initial

Do Acnim .. _.
Property I nub* .

DC Accum . .

inan'LinkMGut 1

Po Atcwr . .

Pepewi iiHCUl - .

Oeouvt Anum --

OH
Pern Managrd initial

. -J

Are
133 4 jnft .. .J

239* HM +01
_ mmmm .•77? 2B6JC +07
rou. na« Mb IO

352 1 1700 +J.4
re.. . 701 J -04
m [ 778 1 -01

7)5 5 W.4 +2 2
3671 Ml I *1

A

ina 7 no? L4
100 1

116?
11S.I
V33.4

+ 11
+00

1109 133? +08
124.2 1 In 1 .....

mm 1409 140 J

tnk •1 1 45.4 0.4
*4 1 44 8 *0.4

_ 1265 1)13 ,, ,.

. - 1*3.3 131.11 ... ,.

Vanguard Trust Managers Ltd.
BjO» London. EC1A 2EU.

Gill loot Acc
Hj*n Incoera Ace

.

Hr*h Inc C'.V

U S Growth Ao-
U.S GrowtnDiit

48 +Gft 2 |a

77ft +0^2 1*
soft **»
dT 2l +0 2* 6 93

ft 6*5
I 120
i 120

1 1* Royal London Unit Tst Mgrs Ltd
Pyi Ldn cue I'dlcheiteT. CO I 1PA 0206 576115
Camlii Aran- 7«. _ • 23 I 122 ft +1 Sl 3 2*

1311 kmrcai Gm’1 TV JoG 4 be
ft 155

inCoroiGmoTv .1510 5« - +4 1 b 5)
ioecai Sou Tv 154 « 5* Art . I ) 12

Growth l-Jet J .

IAccum Umu>
Hi*h '«« I>C1 ’

Special 5.B Do ». —
Irucieet'nri 1 ..

1Accum unlli'..

.95*
(81.4
114 )

109 6ft

'M
88 )ft
125ft

275
2T5
6 41
245
*65
4*S

ComacnM (Mta Snap
St Helen'i. 1. Underyliaft, EC1.

Var Ami 00 12 J—
War An Act Del 6 - . J—
Prime Sarto UH

38.6ft -02ft
ITfeJfll -0 9ft

H3

Royal Tst Can. Fd. Mgrs. Ltd. WanHey Unit Trust Managers Ltd fa)

48-50. CamvjnSLLwM'jnECAL'oLO 01-23660*4 Wardley Hie. 7 DenoroWre Sq. EC2 01+>26A4ll

Managrd -. 1310
UKEanly 1510
lm Eawty. — -

.

1415
Property 110 1

Fired im - _
Inan tlrd Gl „

114.7
B* 1

Cnh .. . ... B»a

LlDiM' FuTO

Local AnthortUes' Mutual Invest Tst*
77. London Wall. EC2N IDB. Cl -580 1815
Property Fund uepl 30 1 1 65 7 I 1651
Eauqy funa Sept 30 J *31.80 <396
FuJ Ini Sec.Fd Seat <0 I 89 20 I . 1 1 1.71
‘linfeimniM AnaiUbH «9k lb Lout AuHueit.n

Archvny Unit Tst Mgt. LtdftaXc)
317. High Hotaom.WClV 7NL. 01-B31 6233
Aichwar FiM ,.||9> 3 705.nl J 5 0*
Archway Growth Funa. I?9 5 31 S . .1 2*7

Prica Hauler t hem bib. day October 11.

Arkwright Management
Pan.onaqr ijdrdcris. Maocnsier. 061-834 21)2
ArkmrtqM Fa Oct ! m I134 1 164 ol . .1 1 55

Atlanta Unit Managers Ltd.

1 Founder-, Court. LOIhbury. EC2. 01-MO 8664
Canadian T net. Jti.4 7681 -0 2l 0 64
Jap Far East . .. 151 0 55.21 +OJl 056

RaiMe Btttort & Co. Ltd.

3 G lenFmloi St, Edinburgh. 0312252581
Japan E. Seal 2b tlS 0 22Tft I 0 24
InUEk'Ortl ...124) 5 Mb. ft .... 1.04
BGPPNf Dec 15- _ 1250 4 2T21I .. J —

TMe.1 dealing day. ‘UnUbnrHcd.

BinJzys Unicorn Ltd^aXcXg)
Unicorn Ho. 252. Rotnfwd PO. E7.

161. Cheaps idr. EC2V6EU.
Capitol lAccum > .[1*2.6
Engrqy Til 33 4
Etlrjlnc. 1112
Financial. 10 2
Gilt hiiauqy "9 8
Growth inienmem. . .

1466
income lb 3
Motretei Pat Gth . 72 4
Morrh ArrvGwth IK .. 79.8
PoetfiJn lie. Fa
Becflyery irua .. . .

SmaMer Ctnupaiua --

1MO
13 1

Il 161

%*
120

.u
204 I

41 C 1
’7&
116.1

125ft

01-726 1444
1.82
1 10U5 _

+4

1

2 6|

+1

1

SI
+021

General Da 1
(Accwn UiMH.
Hkpi VwU 15 far 11...

,

1Accum until
GUt Del 2
IAccum until
SauHerCcOclS.
lAaum Ualtal...

4*0
l.ll

0 65
40*
7 02
2 *4

lbia.1

fc*
100 6
104 0

J

1S0 2
2)5 2
260*
871 8
•704

Far CfMgomot UoM Trait Me Impta «*

r

UoN Trod

Crescent Umt Tst Mngrs. Ltd. (aXg)
4 Melville Cos EdmburqR 3.

Crci. Ame+cin Jb* »

Lies. Capital iar
Cm. Gr«wfi8 me.

.

CerL Hum Dim ......

Cm (meroalhinalCm PnouKa . . ...(

Cm TbJnro... -

f85 7
72.4
147 4
|26S
100.3

60*
537
41 1

774
157.7
re 1

107

011-2203442 oat 4 Fi.cd

Pacdic Oa 7
IAccum Una'
North Amrlcan <kl 5 [21 1 0
(Accum Until £308
Einapeanoa 3 pi 2 I

1Accwn Unto
japan0d2_
Giardian Royal EL Unt Mgrs. Lfetfa)
Royal Eadunge. EC1V 3LS.

50 1

107 1

11?u9
.

154 41

750j[
786.1

Hii
?57

7
l!

London A Manchester (Tst Mgrat) Ltd
72 80 Galeheuie Od. Ayieibury 02465441
General Til 178 6 M 5l . 1 168

. :i««* IS76ft .[ 27
irceaw'wiA . .-nib 1I9« I 7 4
Pncfi on jeotcrobee 20 Ne.i oealwg 0a> October 10

SXG Manageraedt Uadted
20 Consul' Aye. EC2P 7jS.
(alt . |!O0 7 1C*

. ilOO 1
Pi""* k»: *

D* Acrjm
me 6 Own-
Do A;Tum

IDA

Ol-nOO 7545

.
;
>Bi
383

. «7*
.J 4 79

American Iv. .....30 6
Far Ea-a 6 Gn Tv. 59 7
Hamr.il Peicuee *96
Income T-.L .. . 510
Jw>iiim0ist — IIJ
Smaller f

. «. Til 3*0
Trtmlqy T«.i4«si li Mb
Australia Innt 360
Uh Trier 176.3

b»5
SIC

54 ««
65 4N
*0*
356
1*1
gift

10
30
01
02
2.0
02
17
1.0

Manoerd
Uk Equity
I lit Equity

Fiaed IM
Jnori lU£l
Cash — .

1204
,122 3
1158
103.3
1014

J97 8
101 6

161 I

159 0
151 l

1167
1706
95 1

lag.-*

1176
120 E
121 9
108 8
108 9

47.7
102 ft

+05
+OB
+0 2

Jo 3

+0-?

31

— Pens Maaased Acc..— 272 4— Pens Equity maul - 311

1

— Pcm. Lanirv Acc .."644— Prm.F11a.int Initial.... f I* >

Pem. Fued InL Acc. - 211 0
Pens. Im'l Imfidl — - 214 1

Pem. lari Acs 754 »
Pem Pro. Initial ~. .. IJ4.1
Pem Pro Ace. .. . - I486
Pem. ha L ka Gtt In. - *5.7
Pem. 'rn-Lta glac *6.7
Pem Dep irnuf. — . 1*6-3
Mm Dcp. Act. 167 1

1461 254 1

207 3
M0t
1802
224.9
244.4
Mb!
271 I

141.1
1564
HI
la i-j

LSI 9
170.71

+1 j| —
+l«l r—

l lirahin Ufc Aomreneo PJLC.
Allied HMArsClr, SwinflooSNJ JEL- 0743 28241
F iud Ha. Dm. Acc. -.149 4
EamryAcc - . - 447.6
ProorrtyAtc ?44-b
MraaaeOCap . .. . :«0«
HonmedAcs - 104 4— Q-«ai tarnmoi Act. . 2*65
Gill EOqedAcc .

—

Airtncm Eipilty *a -

|

American MenJkcP . .
Amenua Prop Acc

622.0
[7645
ilW.I
11 1.0— prnF 1 DeaCap —C17.6

178
3 70
7 J7
7 37

10 50 MAG Gram <yXO(z>
Throe Quoyl. Tower Hill. EC 32 bBO

Sow A Prosper Group
78. Wr.ieen Pd. Romford RM1 3LB.
68- 7 3 Queen &L Eludurqn EM2 *HS,
iRomf'Tedi Q708roq9q6 Or IEdm.1 031-226 73S1

Waveifey Asset Management Ud (a) (c) (g)
1 1 ChoiLane Sq.EOMBurqh.
Auttratauan Gold .. - J188

011-2251551
20J0I .. . J 010

Confederation Life Imorance Co.
50. Omery Une, WC2A 1HE. 01-242 0282
EomtyFwid — 1*54 1

Mw>a«coFuea
PIP Fond . .

Pnt-F I Deo-Acc —
Pen Prao. Cop. —
Pea Prop. Am.

1109.0
,1507
J5>56

158 9

1 ?4
2 12
1 17
221
223
0.1*

6.70
14)
2 14
0.23

Cairo*HI _ _
NthAmman
Pool*
Proa Shoes ....
S-wUi Cov

117b
1)7.4
22)2
109.3
112 7
1*7 5
1*9 21

Da Cneul... .

e l irtnat Tv.

.

Ertra income
Do Financial

Do. 990 -

Do General .. — (816

fc7 7
557

(1 14 4
MAO

'iSV
5p0
ul u

Dp G» _
Da Gir Pacila mt
De Growth Au
Ob 'nroihr lniV .

Do lenure Tk.
Oa PH a ns rv
Da Recayero —
Do Iruvee Fimd .
Da Han Iron Acc. ..hi I

Da 'JOIV lech Inc KOo
Da vridwrte Tv _ 6*7 b
BtLInFcAcc..... (2022
Da li ewe .. ... .Jar

fA
jtei

%

771
165 6
121 7

>511
207 4
50*4
165.3

172 10
89 10
51 Ml
109 i

992
1711
200 6

&
128 7

74 1

54 3

54.1

215*
1*7 -ft

01 -534 5544
+D ft 2 M

+Z 1

+7 0)

+oi|
+a ft
+n,3
+0!lld

1

1

u
+0.)
+0 8
+ 1.2
+0.6
+02
+0 2

+02
+2 4
+1

Crown Unit Trast Sendees Ltd.
Crown Lite Hse. Wohing GU71 1XW 0*8o2 24933
Crown Hiqh ik. Trest (1*7.6 157.4ft +1 5) 620
Crown Growth TnrsL ..(140.) ISO l] +16 3*2

195 2 101 il +0.U 0 *8

J 47
6 7*
4 03
4 *2
4.17
1015
0.45
045
125
4 67
7 6*
388
1 44
>81
006
ODd
101
461
4.01

QarttogtM Unit Trust Mngt Ltd.
Dtatingion. TolneSy Devon TQ46JE. 0803 862271
Total Pert, umt Tv. . _bb b ailed .. J 3 14

Discretionary Unit Fond Managers
Hv 38 New Broad SL EC2M 1NU. 01+>36 4*85
|9q)*ri5tollSeB2P. Jb86 72 7t I 4.40

Danaw Lowrte Fnd. Mgrs. (g)
1. Hobart Place, UwloaSWiw OH u 01-245 4J21

iT.g z.i‘X
6 J74 7 80 *1 . . .1 1

American & Generoi
'Accum unitii ||74S
American Prcorery
Accum uno>

American Smllr C-Tl
aram units;
AuVraiasuin .

1 Acorn* Uniui .

Cmnroaany
lAcaim unit);

Cmnoowa Growth

.

CanWTvwi Growth
Caaveeiicn income.

.

D+wena
'Accum Call:

'

European
I Accum Unite 1 - .

E ilia yield .......

14cOlm Until .. ....

Far Eastern . ...
[Accum un *3' .. ...

Fund of In*. lot..
'Accum. Until
General -
fAcaan Unit',' .. ..

Gih ifieaw . _ _

(Accum linin'
Gda_.
lAccum unnsi
Hapi incume .

Accum until ...
intenutimuJ Growth

AdndnistntMB (a) (b) (c) i^cv^(Accum.
Premier UI Aomin., 0 Rayleigh Road, Hunan. Joo SmHr Cm >Accum;

{

0277 21723B Mftand.

01-6382020
+0*110 00
+ 1 ft 2.4)
+24 323
-Oil 2 15
*0 21 0.67
+ 1 ft I 75
+Obl 2 1*

111 1

Growth Ee i.'9 1

. :>6U
102 2
124 2
113*

_ h 16 4

gereait Limited
124 Flwoury So. EC2A 1LT. 01-628 6050
Guild UP Lm (2*6 2b.2l +02| 3*0
GoiH Ilia Cap £4 5 26 l! . . I 0 87

Hambras Bank Unit Trast Managers Ltd.
Promer If. t. Admin. 5 Bayteijh Ra Hutton,
Brentwood. Esso.
HBL Smaller Cm Tu (66.4
HBL North American. El.

2

HBL Japan r jr Earn . Cj 5
HBL ScomlinaHan Tv J560 5*

0277-227)00 _
Oft +0J| Jb) CA,

ail
. I 1 *4 H*

5 ft
-oft 7*H la

BO .. J 221 Irtt

Baring Bratben A Co. Ltd. .

8. B"6(W!01le. EC2N 4AE. 01-283 8833
StranonTro* f>286 *46 ft ..

. |
4 (4

DO Accum _.Jb24b bio a .. ..J 4 l*
Util luh day Oct * By noqnl.

BisHqpsgate Progressive Mgmt Co.
66 S: Jamers Street. SW1A 1NE 01-443 81

U

ITpam Proq 5ept 25 - 5160
Act Unit) Seth 25. ... 7|4*
ITOKe It Oct 2 . 6b* 7
Accum Oa 2- 7990
Beckman 0a 1. . 15*0
Cw&ForOa*-, . 32.2
AcumOa* ... IB* 1

Bridge Fund Managers (aKc)
Reqn Haute, Kin# William Sv EC4.
Amer Gen lntf_ . .(57 b
Do.Acct .676 61
Income" . —. . .(87 7 1001
Capital i«4
Do Act*

1 87
I 87
0*0

Orerseoi J74 7 80 *1 . . .1 Ll

Edinburgh Faad Managers PLC
4 Uehnlle Cre% Edintaogh. 031-226 *031

UWhmdi tump Fima-

POOllCQclS.
Snvlr Jap Co-J oa s

"Unaudwroed

EgwtaUe Units AdmnristraUaw Ltd
57-63, Pnncess Sl Manchester 061-216 568S
EwiUbie Pelican Uts Jn* 0 154.1* -3*t *17

Eqenty & Law tin. Tr. M. (a) (b) (c)
Amenham Pd. Mnjh Wycombe

1 Eun^l Funds*

Ml M*.l llB.ll • -.( -152
1: -+-(bbiS- *8 71 ....] 052
.5 1 .£») 8 21051 . -0 d . 1 68
jrtoas. JJ14.I 11791 -0H lid

B«huwood. Eioet.

OX Fundi
Special Sits. .. . (Sb 1

fAcam Until 118.7
Pecawey 69.2
Cop. Growth. ... CD 1

I ACC. Units; 15 1

IK A Atteti . b5 9
FaiAhCiol. . .J6J.4

M^l Inoprae Funds
Inc. A Growth 885
(Accum. UmUJ —j. 166.5.
Hnjh InccCTP Ill b
EnralK , . 101 6
Smaller Cos. On 504
Pre»*Gilt -..45.4
GUI Tirol — . 45 5

_iS2 4

Uh Gwth. TtL Acc ..

Uh Gwth Tv. Inc..

HufimnL TiL Arc ...

Hiqneiinc In. Inc. -J
Giln/Fro im Tv Acc

101 7

.P3.4
'117.2
120 7

14
GlhVFrd l« Tv. IK.

. (72 4

ik4_.

170 b
. (206 D

15 1

01-6234951
0* l

041
460
1 J*
1 1*
100
1.19
1.14

NthAmerica TiLAcr _|
Far Era IV Acc_.
Earn lv tu
General Tv

|1U 0

|7*7
105 5

108 1

446
1*5 ft
128 ft
Bill
76 7i

74 41

175 0

rjlmg -Turv (Wed. fThu* P»«5 October i’F4

Bribnnft fig. of Unit Tracts Ltd. (>XcXn)
Salisbury House, 31. Finsbury Circus, London EC7
01-568 2777 DeJInq 01-638 047B<0479
Br.lanma Virwoomt 01 341 5656

UK Spcctabd Ftetfs

Growth Gilt IrosL... 1*4 7
PecPerry M2
5raaHrr Cos . . . (440
imt MkTSiU.. . Ib07
Uh Hhie Olio 1600

m>6

FAC Unit
I Laurence Pautney Hill, EC4R DBA. 01+^13 4680
F8CAmerican Fa (58 0 51.1ft -D.ll 046
F 6 C Can Fima ... (8* 1 ooaft -0 1 IV.
F6C income... 154 5 501ft +0.1 033
Far Faun Unit Fa J450 40lft -Oil 147

FS investment Managers Ltd.
190 Weil George St .

Glasgow. 041-332 6462
FS Balanced GwthFd . Il 21.4 132 6ft J

FMeBty international Me

iiabd Hrftlh — *6.1
Groojl Tech _ _ _ 40 2
Internal«iui . a* *
GilA Not Pee 36.8
World WideOaS C19 2

Japan Truv. 90 1
japan Special Sic. ... „ 86.5
Pacific im Cos. SOS-
Smgaoore A MaUylU- M 4
North Amer 1202
American Smaller *5 6
Amer Recvry. ”*< il0* 9

E *tra me. _
Gill.
IK 6 Growth . .

Nil Hiqhinc .

Pro* Sharro

Sector SarctaHst I

Gommod'ly Slum
F.nancai S+cv .

Gold A Genrra;
lm InwiBi
P"9 Sham'."
Urn* £pe*gy
worn lech .

177.1 1J5.0*
17 b

ft)

load

IKfe 1*6 8
M D 31 l

.’5 4 27 4
:o 5 II 2
ISB 38 2B
71 5 76)
061 *8 1

Amencani'.rowth .

Air SmauerCin
Am lire SiLc .

AuU'a>ian Growth
F jr Eov
Hrrrl * ferinoice
Inti 1

'

i'OwtMfi
Japan Pert t rusl

J«un Smile Co ilv.

River Walk, Tonbridge. TN9 1DV.
Amenrjp ul 76 D 80 *
Amer Ea. |ne.»ll 77 2 24 0
Amer Spec Sits tel- . <5.6 40 ft

Growth & income . 55* 54.0
Japan inruf Ski if 25 7 27.4
JAdanlnntlri 79 3 B*.ft
Managed lm. TV L-» . sB.7 7J ll

Ma«. Inc. Eo. Tv. *8 5 51.6
5 beer 41 Sits 177 l 82 ift

0732 362222
+0-7,

+1 1

+0.1
+OJ

HwnlhtwiT (h>. 771
Smlr. Cm ibl 750
European On 5 . 2279
Japan Oa 5 .... 78 3
mertcra 5. .. .70 5
Glooal Tree Oct 5 bb S
Pacific E * TvOa 5 _ll 34 6

Hexagon Services Ltd.
4 fit Sl Helens, London BC3P. JEP
AusIFnan ..(870 91 ftBrewm Cap He 7 92 ftBeewmlm *3 2 97 1

CJfueuGrw (1150 123.71

;h5 0
Bib 4

'Accum Until- iJV
Picmerv -
lAccum Until-
Second Getraal
tAccum Until J*)* 5
Smaller Companies
IAccum Unui
Trover . 4
lAccwnUn.Bl (7)6.4
Chanbono Oa 2 . 10b 7
Cfmihjnd Oct 2 BAS 4
PemmiE.Oaj. —1102.0

ft
181 3

. .. 210 1
276 5
227 7
129 0
2*7 8

_ .. 17J 7

44.1
110 7

1V3B
|7J* I

1*2 0
164 7
.164 7
(2*7 5
1849
,h76
55*
74.8
e7 t
•07
14).)
*7* *
6012
C2 1

*6
10).'

.

1*2 2|
2*4.

245H
14

1

136 71

162 7]

71JJ(
*9 7|

117
147 ll

245 ft

•* l

181 bl
174 ft
202.3
*00 Oj

817 7

Si1

78 5
soft
51 ft

20**1
508

.

6)7 5
*n b
441 ft

»SJ
780 ft
in 3
261 ft

471ft

470'ft
"09 21

2*7
ft

787ft

3Sf1

-01or
+0 7
+0 1

+0 ?
+00
+ 1.4
+0 1

iSi
-0
-0 1
-0 1

-0 1

+0 J

+0 7
14

+.’

*0 ft0 ft1 r(

+01
+0 1]

+1

1

+2 L
+2.2
+»>
Ob'
+1.*

frr-
1.07
I.07
0.1*
0)4
1.10
1 10
I *0
1 *0
I ! I

12*
70b
604
608
1 40
KO
7.04
704
108
108
J. 48
1 18
4 16
4 76
*88
*88
261
2 61
656
6.50
3 17
317
014
010
5.44

l.’S 3

. 161 1
Sneer iiryeiuliO'ial |)a 7
um Growth J62 2
Income Fundi
High ’.eld .. 1*4 8
Sceeyieto ... «0 *
5m*lterC« iw Fo. .|«6 3

C.11 A f*o. lm. me. ..K1.1
Hqh Return . ...'ll! a
IrKcme . Jb) 4
UK Fwnfs
G>h & Fro ire Gnh. .. |b*.T

Sntarurn . . 1060
Ut Ewnty . .._ __ ,*<14
Ovence Funds 0 St
Ame> Ik 6 GwthF4i;i.
Eu’Kean
Japani/- .

japan Snuf;erCm lc» .

Sl.Aiiaif ..(77 I

US Ul (52 7

Comwadoyt 02 7
energy |S* )

EipKxathjnFurdi;) .Jfe.S
F inaneol Sect . . _B0»
Mew Technokyr. tn . 6* j

Scmbro .BO*
Special Situation Fe..Ct
1ml Bond Fd 171 05 I

52H
5371

fAftrr wtedimen -Neit iUbdoy Oa. 10.

Emm Income*. .bo 2
Eaemgl ire) — --B1 *

WMtUagtfrie Unit Trast
2 Honry Ljfie. EC2V BBT. 014064085^1

+0*1 1.18 Snort Did GiH Fd b)0 53.<d +0.II 2 20
0 3 3 17

Wright Seiigraan Fund Mm«era ltd.
20 Copthall Ate, London EC2R 7JD. 01-630 1626
Growth Fund . ..(Mb 53 bi .. . I —

Weekly dealing day Tuesday.

INSURANCES
M Friendly Society
< Imremunit Mngt M 4 G Inv Mngl Ltd*

PO BO* 4 3. Lard, It CF 1 4NW 0222 35542
AA Fnol0y 5r5SN l* _L— 6* Si I —

Abbey Life Assnraace Co. Ltd. (t)
1-3 St Paul i ClNlKhvanJ. EC4P 4DX 012489111

*54 1 *700
16 4 4S0.9

1.1770 -
12)2.2 2*4*
tilJ 2*4

«

- 61)7 ee e

- 517 5
- Id 1.4
- 416.7
- 412.7
- 20.14
J— 1*10 ire...

Pen Mon Cop (470.6
Pen Man Au
Pvn.GiltEra.Cop. —

.

Pen. Gilt Eog. Acc. ...— Pen Eg Cap 1702 J— Pen £4 Acc .— Pen Am EqCop (1L3.4

Property Pennon
inamwoonaf Pen.
CaUiPmwa

Lite iHam PLC
64/70 High SL CroydonCRO 4XN. 01-680 5225

Mi Am Eo Act
Pen Fa Eon cop —
Pm. Far taa Acc— P«n. 8 5 Cap- J217 5

Pen. OAF. Acc. 221.4
P<n Mortgage Cap . .

Pea. Mortgage Acc—

,

540

^SOA9

(854.1

1 16J
1040
1125

2057
471.2
3102
7610
404.7
312.2
211 7
2785
1465
118 <

223.1
125.)
377.6
MSI
445.1
794J
244*
Sill
734.!
8441
118 4

122<
115-6
118 9
2204
121

1

176J
221 <

10*6
107 Jt

+"

z *+••-•

Emmy Acc
ProortTVto—
into.
MLwaqra Acc
Spec Sib

,1*1 0
1670
[1504
1740
1370

Prd W An (15* 8
Pm Prop Act—
Pem faulty J257.0

140.1

201
17671

166ft
184.11

145 1

168 Jj

Hearts of Dob Bewefit Society
124. Kmqpway, London. WC28 6NF 01-404034}
Property Fund 1*01 52 ol . . J —
Managed Fund (137 1 14* 3 +1J* —

- Hadeno MsMIm

5 *4 Schrader Un3 Trast Managers Ud.
191 Enferprrirt Home, Porttmouth. 07D5 827233

4 11
*15

if?

Ill
11.61
607
611

itoum unnsr
Europeo*— .
lAccum U*it»l - ~. ..

Gilt

(Accum Uacai
Cota Fund iK

M6M Unit Mangers Ltd.

Mb* MGM Home. Hrenr Rd. Wvthlng. 01-6238211
4 58 hlqhlK Jl«56 15**1 *1.4| 657

IA.:am Uniui ...(1600 1702| +1*4+57
U K Growth . (1554 165ft +<lft 177
fAcam Uailil. . . J160A 170 7i +0*1 L77

MLA Unit Trust Management Ltd
Old Dueen SL SW 1A 9JG 01-222 0311

«Acorn Umtai
l»L+t . .

1to imte’t
job Smaller Col
5ingoaere
UKum umtai
Smaller Cn
IAujbi Umtai
Sp-culSdvFd
(Accum. umu.
Ti>** — ....

U S Smaller Cat Fo |—
MIAUWB (220.9 21* ll +167 24© Uh Eawitrf J+8.1
MLAirn. -fwi 3b.lft +0

1)
0 45 lAcnm Umtai lion*

Gl« IlM Tirol . _.Jt3.0 24J 1 10.28 ’Prrovrry Js05.7

Prooertr Fund 714.7
Eau-ly Fund 74*
Pig+tl to .... 276.6
Evly Acc ...... _ 77 0
5eWaive fund 1*1*
Moray Fund 141.3
Prop Fo Ser 4 . . 217.7
Equity Ser 4 ,8) IMu Ser. 4.. 274.4
Ctm.'MonevSer 4.. 172.2
Fuad 1*1 Fd. Ser *— 157 7
American Sw * 143.7
High Inc Ser. 4 l*S2
uancri in* Senr.*- 104.3
Japan Ser 4 .— 173.1
Pwrooro Property HIS
Peromta Eouity *88 *
PenuoniSeteetWf - . ?00 1

is? Pmvmta Mana-jed
“

- M2 0

38.13 waSEr-si:
-OJ] lid..'

211 3
784

241 2
81 I

20* 2
201 *

32*3
7 9

289.4
181.1
166.1
203 *
205 5
104.6
182 1

361 I

51*2
2109
465.1
240 6
ib* l

. >Ut ..+l.ft

Oft

+2 ft+1«
-I If

+4*ft
! 71

+2 0}

° >118 74 Penvore. indehtal In* .J 106.0 .JO^ PeranmJaum. . - JtOLI. 19U* • -

5 Atony Life Assurance -C«T Ltd!
’’

'

CnrnhM hnaraaecc PLC
57 Lodyroeafl, Guildfard.

Equity Fd Oa 3 llbl S
Fired Ire Oct ) (131.0
Mai Growth Oct ) Bw.O

ary aq, unw*s **.«.

me.. . - (167 5
1- (4*4
th 1166-2

B-_ (172 7 •

= til

Credit * Commerce life Ass. Ltd.

74, Shepherd! Bush Green. W12 8&0 01-740 7070 Managed Cimmcy . .

CCL DejMUl Fnd h?y 0 lioft J — dotal Health Cto..-

2b Finsbury Sq, London, ECS.
Hum income.. . _ .

GUtEdged.
0483 68161 Cap Growth..
.id Ttdwaioqy
+05) — NaL rtwitn .110.7
—7 n| — spcctef SHiMtidK 14)0

— a. Ammca 724

J

1 — Far Em.. _ ... ....21L0
’ 1 — Propeny 1722

Mraowd .’01-5

DepoM 122 8
Prune Bey. 126 6

MUJ

CCL EnuVy Fiel

CCL Fired un Fnd
CCL U>gd Fnd to..
HmPrrwiMaATOM
CCL Property Fd

- Crescent Life Assnrane Cn. Ltd.

- UKEoiaty .— Fired IKeren- Special Stt— N American
Far Eon, J

1216
1185
112 5

ISA1490 .

10 George SL Edinburgh.

(153 1
(151.3

MraagedFund
Mraagroire.

Fired lm .

0*38 356101
Mae*Life Management Ltd.
Sl George’) Way. Stevenage.

Gilt&Fad lot (8* 1
Growth Unity BO 0
High income Uret .. .470.

7

Inti Growth Uml To—J7B 9

Mayfldwer Managtoouf C«. Ltd.
14-18. Gresham 3LEC2V7AU 01-6068044
Income Swn 24 . .Jlbl * 171 ft .1 562
Gerarai 5edl 2* .lllJA 1*2 l] 267
Inbn Sept 24 . . „ (** 1 100.21 .... I 138

0708 45322
05b
0 55
4 55
1.28

Mil Sannei Unit Tst Mgrvt (a)

McAnaHy Fund Managemeot Ltd.
ftegil Home, f mg William 5L EC4 01-62)4451
Drtdta Inc. Tv to ...

"

Orfofv Inc Tic ik .
,

Glen Fued to — 17*1
Giro Fired Ik — ll 12B

Spec E*..— - _
-F» Ul rrempt hro. arti TAfter 4 lor 1 Sub-Dwivcn.

Scottbb Equitable Find Mgrv Ltd.
ll Sl Andrew) Sq. EdnViu'gh 031-556 9101
income Umts Jl0*0 llb.0M . .1 3 37
toum Umu. . . JI55 8 I650M .. I 3 37

(teohng day ivedeevto

Seottisb Life Investments
19 Sl Andrew Sq, Edirtnirgh

u*.F*,ny._ . Iioaj,
Amervan Jll56
Paeitic (110 6
Ewooean 1101 k

Scottish Prandent lav. Mgt Ltd.

3. Dories Lane. Potters B«-
EquityFq to 1*75 0
Ereeoean Fd Accum. 106.8
Fired lnL Act * 250*
Gt<L Money Fd. Ac 177.6
Inti. Mon. Fd Acre _ 21* 5
Inti Fig. InL Fd. to 1*6-2
Japan Fund _ _ 1*6.5
Fflh American Fd to .. 1232
Prod Fd to 1790
Mlrtimr In* to __JJ69.9
PenUm Fundi
Ed Pro Fd Acc 712*
Euro Fg to — 104 5
Freed in to... .... . *42 1

Gt Mre+y Pn Acc 260)
W8 Mar Fd 244 2
Jap Pen Fd Acc 154.0
N Am Pn Fd Acc 130 0
Property .. . 250*
Uteie ire Pento—(5*20

***t
112 4
263 9
106"
2*6 1

153.1
IM :

129.6
189]
3840

7*9 9
115.2
465.1
282 4
31*4
167J
1 306
26* 1

623 91

0707-42111 _..,rr||r. _ ^
*2.ft - thcernauand :“(1*S8

+aai -

+1.11

+4-108
+1 1

+0.1
+0*0*
-a?
+0.1
+i2

Growth6 Inan
HighDun*UPen . .

SSAskszz

169 1

\si

156.4
158.5
171 7
1816

162-7|
160 Sl

175.U

150ft12*5
146 r
144 0

153J
154.ft

isi
I82ft
107.M

031 225 8*94 Depoul
02
+0.1
+OJS

176*
46e
175. (

18U
lJ/.b
204.

D

2162
7231
1207
212J
124.!
us.:
1002
104-71

1281
1 24. ft

ISa

\n
1103
115 0

Capttai'iFVa prcn oroiUMc on

01-6385757
Oft. —
+OJ
la _
+11 —
1^ —
+00. —
—IJ —
1.1 —
+06 —

+8.7 -
+02 —
*OJ —
-91 —
Z:l -

-.HMSinaft Ufe AsSWuLtft. -

z- NLA Twr. Aadiscntnbe Rd, Croydari

— ssterrw-nj— trarmaoonal Fold...

+05* 0.*0

James FWay UnH Trast Mngt Ltd.
10-14, WfU Nile Sw*L BHK9VU. 041-204 1321
J. Finlay Inurnjl'l . B4 5
Accum. Umu. - ..(75 6
J f Vila* High Income (47.5
FuiUvWld Energy
Awren umu
J FnteyFd.ln In
Accum Un-ts.

170

1 15
1 15
8 00
2 47
2 47
2 65
205

75 4 SIM
1001 ii6?a

Price* mi October 3 Nert dealing October 10

Robert Fleming 4 Co Ltd
8. Crosby Square. EC JA feAN 01-638 5858

42
11

4$ Beech Sl EC3P2LT
ibl British Trow _
(hi Capital Trim. . .

IglDaUa- Trust . . ..

(giEiuopean trim.
fg'Far Eon
<6 ‘ Fnmcrel lm*. „ _

fbl Gut 4 Pro rm Inc. J27.J
IblG'ltF i Growth.
i»i HighT+id TV ....
Ibi/Kom* trust (51 7
t*l wri TniM -

1*1 Japan lech Tit.
Igi fUf HrwuremTu
(b'SeCuroy Irow . .

ibl Smaner Cos T*._ . Uo a
•6i5oec. Sits Tv
Gen E eemm Setr

154 3 387 +3.7
MS b*0 +05
1*60 155* +0.1
5)6 57
350 *05 -0 7

217.5 2)1 4M +2.1
27.1 78 * +0 1

17 1 30b +0 1

*4 3 47 2 +05
51 7 55.0 +0.4
85* 41 4 -0 3
285 JO +00
128 3* 9d +0 1

1007 115 7a +12
•08 4)48 +0)
77 8 -.7 id +0 3

J(158.0 271 0

01+288011
362
300
1 2*
1 17
100
304

10 32
362
70S
580
2 l*
0.1*
121
302
2.01
2*6
*22

Mtacap Unit Trast Mngrs Ltd (aXcKg)
UmcoenHie. 252 Pomfcad Hd. E7. 01-514 5544
Mencop . J89.7 4) li

6 St Andrew Sa Edinburgh 2
Earetvto . .11082
intertvimut to . Ill 18 2
G0 & Fte ne Act.. J 100 6
indei lto Secsto . 14*0

UJl-225 2211
111 ft

+0 4j J.la
I2)J -0 7| 107

118ft +0ft 008
nod *02l i.ii

504181
• li 4 20
..| 0 66
•ft

10 17
3 278

TAre E leiroi lau I'IDi (E2B4 68 290921 . .. 1

TjapEronaiijiiMO' J<272 *5 2290ft ... I

(Am Prop TtUb/'lSIBI .( 511.262 .... 1
rProo Tv ICI I29'4) .1 t? 044 | .

1 6_„
Nr. I lub day lal OcL lb <fai Ho* 15 'cl Seat 3.

nin
-

L8J. Fund Managers Ltd. <aj
Premier UT Admm, 5 Rayfelp Pood, Hutton,

Brentwood. Esie* 102771211*59
BKOIfndOntSO-1 . 187 7 93 31 +0.ll 2.77

Pneel Oatber 3. Ncrt v« day October 10.

Mercury Fund Managers Ltd.
33 7.n>9 William sl EC4P *A5
Amer lean Growth. (bd *
lAccum. Umtai
Euroflear Fuad — .

Accum Unfit} . .

.

General .

' Accum umu' .. ..

Gill . . .

Income Fund .

(town Units' ._
R*wrt»y . —

.

U’teTTmajndl -
(Accum umtai - -

Japan f,m .

lAcaar umru....
EirovuOct « ...
(Acsen UnicJ Cm 3 -(2101

b8 * 72 7 -0 1

b*2 7)b -0 1

505 52'
55 1 58 6 +0 1

142 J 151 J« +0 (

77*0 238? +14
82 0 81 +0?
«*5 5?oa +0 1
505 5)74 +0 2
1067 1,15 02
163.0 123 ) +0(
146 7 20* 2 07
780 8) J -0 3
78 * 83 4 -0*
1*6 1 l' 0.6

1216.1 322.71

Scottish Unit I

+O0i 4*2 29 Charlotte Sq, Edinburgh.
Panic Find .1)3 2
•Verio Growth -— .(2bJ
North Arranran (27 2oi -280 zew EKssrrj:;:;

021
0 21

115
12b
107
100.1

03t-2264372
>5 ft . . I 0.00
-’8-fl +0 1 0 8)
24 y -oi o.it
14 O' +0.41 501

Barclays Lite Ainr. C0 Ltd.
252 Rtuntonl Roaa £7.
Bmunend „
Eduty Accum..
Po initial ... ....

Oh Caged Acciro...
Oo ""trei
nenwationai Araim.

.

(X iretrei . _
Manage? Accum
Oo Imuii —
mom*Aram
Do imtkU
Property Accum ...

Or initial . |185 9
Ame+ica Accum . .

Oo relm ...

.

AuVr#u Acorn
On mnrei
F marc.0 Acoim
Oo '"fliol.
•500* Aram,..

Criterion Assurance Croup
Swan Cam. PetredirM. Hans
UKfrtoa Mitfl fund
PwsMoMneoCap....
PenVon Mnqd Acc .

,

PcnG'reeedDepCap

.

Pen G’nced Dep Arc ...J27 b 24
For rimed Fund uoft pdrt nog 0710 63281

life

Crown Lite Hse. WoUng6U21 1XW.

Ufe Ftrads
Managedto
Fired Interest Acc.... J|B4.3
EremyAoc —JlM.b

fib* 8
1*6.6
185.1

+1 i| _ DaHar Fml 1630
+81 — Capital Fund lb5

8

+OJH — InCDU+Fuud . 184.0
-031 — Property Senes A — IB*j

Prooerti Units..—.— 2490
FmOKial Fund 1*05
Managed Scries A 190)

0730 63281 Managed Send C ._ 15*6_ MaMMdUnfta ...... «*)9
_ High VwM Fund 180-0
_ Money Senes A — 1302

Money UMB.— 1910_ Eouity Fund B09J
Fixed Ire. Fuad....
MencdScc. FA JI7 6

0*862 5033

European Fund
natural Pesnxcm Fd.
Par E01 Fund
Smaller Cos

Do Imtiol ......

_ 5J Scottish Widows' Fond MaBagemeot Du wJu
i*7 PO Boi402, Edveurgh EHlo50U OJ10S56OOO Income Aram. .

IJ* Peg EgOct * llb07 17* si +g«| 1.75 Do lmiul

lift 400 standaid Life Trast Mgmt Ltd.

t3 +Q7 504 3. George SL. Edinburgh, EH2 2X2 i

1 62
0 11
on
>G5
3 05

income units .... Jl5l 1
Accum Uml). . _ . 11612

Umrenai Tk to—
Do Imtial ...

... ... .... Man. Pam Accum ...
0311252552 -Do. (nmol

1b? 2rt( + 1
«j

303 GUl-EI* Pens. Accum
172 81 3.01

Stewart Unit Tst. Managers LtL(i)

755 7 + 10
2770 Ilf: 1.7
259 7 273.4 +10
.174 7 183.4 +01
164.1 1738 02
105 0 14*8 +0*
I7J2 182* +0.«
7105 2)0.1 00
70*0 215 31 +O.J
154.0 167 2 +0.1
142.0 149 5
1*6 > 206.7
185 4 145 7 -6.i

.1)5.5 1*2 7 +fl?
127 ) 1)« C +0 2
118 2 146.1 *0 6
117 1 1J4.1 +00
1«8Q 145 3 0.7
110 9 1)71 +0.7
1)3.4 1*0.5 +05
1350 1)2 1 +0*
1891 149.2 +05
1760 185* +0 5
141.) 1*88 ++)*
1)32 1*0 3 +0*
*aa 104.0 40.1
96) 1010 +01
281 7 10
2Z5 2 +1 2
7)0 1 +00
176.4 +0*
TO* 4
JlS*2

215 3
167.7

F.T. CROSSWORD
PUZZLE No. 5537

ACROSS
1 Tug-boat ? (fi)

4 It is intended to contain
strikers (8)

10 High-rise flat (7)

11 Reels it out; it’s used to
catch &h (7)

12 Conventional fare ? (4)

13 Rock group that’s been
around for a long time (10)

15 Was abusive yet guarded?
(6)

16 Do some analytical piece-
• work ? (7)

20 Hero-worehipper (7)

21 Drink obtainable by agree-
ment (6)

24 Fortuitous bit of scoring?
(10)

26 Leaf pattern jumper (4)

28 A fishing boat that will sail
with the tide (7)

29 Wild at having it turned into
foreign currency (7)

30 Put out of one’s mind ?(8)

31 Kills off new growth (6)

DOWN
1 A rapidly reformed man of

stone (8)

2 Fruitful source of infor-
mation (9)

3 Quits the day before a new
start is to be made (4)

5 U.S. visitors to Europe may
well have come across it (S)
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£IR 6 tMures Fred -.Ji.968 1+1H J 7+7

Jairibie Flemrag ft Co. Ltd.
*bin Floor, Connaught Centre, Hong Kong
JF Japan To. .— |V4.522 4J157) —
JFJXore Small CO— V2B/*9« 29.101 —
tfttSWSSrSWa'iW rz: 3I

*fcfczzz:»S Ui ::::: =
Hrev long A 5A. Are— *25.38 27 13 2A
Oman 8 Pxrihc Ciwtst — *1 7.*8 1BAC 3-b
JF AtmralixTn *5 05 5-41 —
JF Currency Bred 11099 11.70 11 0
JF American *7.J6 7.83 05
JFAsxre *8.70 9 30 05
JF Mar. Cxwreney ...08.97 9*d — 9AO

MAV beat 2*. Bnxt iMxlwg Oa L
London Agents; RabL Fining & Co.Tel: 01-638 5058

Leopold Joseph ft Sow (finny)
A!Bert Hse., SL Peter Port. Guernsey. 0*81-26648
L J 4 S Cuneary Fond
TeMprenr Manager lor latest price.

UJ.lmrani.Fd JEI4.S7 1450) J —
UJ. Stcrtlog Fred JUB57 1BJM w—J —
Kiriowort Beritoa Group
20, Fenchureh SL KJ. 01-6236000
Guernsey Inc. tp+8 149 ..— 3.90
Do *crwn 206.7 2252 3 90
K.9. Eurohond loc E16 50 I6.67U 7 04
UB. Eu rired Fd. Ace - 18.97 — —
h .8. Far East fGos)r.)_CUL49 13.05 -a+6 12*
K.B. Oil Fund Ul 31 IDS -0+1 10+2
K.B InO. Fuad *2058 - 1.93
P-B. Japan Fund S74J1 — 047
K B. Sim AssetFd_ £37215 1Z.225 —
PiiridBBiri US Growtft. 17.87 — ... OAB
Signet Bermuda *9.35 - ..... 2+3
TraauUinUcFd.. S49.77 —I -04U 1.75

Korea Intemrtioial Trust
Fuad Mail; Korea Invest. Tmt Co Ltd.
ca> Vickers da Cosu Ud, King Witjiam Street
London. £C4. 01-023 2494
WAV Won 8,770JB. IDR value USS10.717A1

The Korea Trust
Mao: DaehM Investment Tmt Calif.

44-5. volftomon#. Tongdungpo-Ku, Seoul Koran
NAV (Sept 291 WOa 11>)9 (US514J6I.

Uari Brothers ft Co. pent}) Ltd.
P.O. Bax. 108, St. Helier, Jersey. CJ. 05J4S7J61
tmtir
Layto Far East p5.14 16.! ll ( 100
liiaro Inc. Cae ..^.-ZhlD^b U »| U»
Laura Nw Am... ft11.43 12.1b! 1+0
japan im. Flue 1*951 9561 J l.N
Fixed Werert .

Uxaardim. incrincJ.Jtt.115X0 U2CM) 11.7
tayardlri inc. (ACbl_ftlAIBM L4B761) 11.7
LxrJrtl LUu. Res.—-3(32.41 Ja.ea 025
Cap. Gwtfl BonO 81,47576 l.*9103| 11.7
d7i« Bom line I. 4*9.69 9 7*1 5.3
trlwa Brea tAac.1 1*9.98 10+31 5-3

101
...... 9+

. 53
3.1

33

ILEJL. tateirnttoaal Ud
PO Box 119. St Petrr Port. Guemey, Cl

fenrfcoq OiUOUl . ... ]76 1 BO ll . . i —
Slcriwg Pad Interest..., B5.B MJ ..... —
Strrhng IkinagM- iDO.ffl ... —
intiFxdimmu mi o w g ... —
inti faurugro Jio2B ni.Tt .... —

Kat Westminster Jersey Fd. Mg* Ltd.

2325 Broad 5t at Hririr. Jersey. 0534 70041

HVlIniFd l*nt» J52.4 55+d . 1
10 91

lore* Fd islihi ..tan 101M +1 q 189
Iml.BaMFd tart. -J74T 78« .. .I 7 10

5uB. day hwy lira

Sirring Clou - J 012576 —
D-MMCIBSS— .. ..1 0MMU19 .... -
Dutrt GuJto Oau. DFL53.1 330 ... —
JmtoMTSBCUB. ....I 75,382.2279 .... —
NcgitSJL
10a Boulevard Royal, Luxembourg
NAV J +6 I ... J —

Newport tatecntiriBBl Management
Bret ul Bermuda Bldg, Bermuda. 8092954000

Stronghold Management Limited
P.0. Bov J 15, Sl Helier, Jersey. 0534-71*60

CowHMFlare— _JfcSIO 684Jl . I —
Snramt (Jersey) Ltd.

4. Hill St, Dougin, hie o! Him 0624JW)
Comer Tina lUJi* llOT -00* —
TSB Trust Funds (CJ.)
26 N.HSL.S1. Helier, Jfrtey CCI1. 0534 73*94

1 SB Gill Fund Ltd h?9.a toiod 1 ll-S*
T5BGiHFBA»y.lLld.-^95 lt».to ~ZJ 11

M

T5BJcnryF>nd Jji.o 9L*| .J *8}
758 Cuxraxy Fred. -pop 9**) .. .J401
15B Currency Frea.Hoa7 107.jM J —

Pmrt (n Oridbcr J. Nrrt Mb. Mr OCUber 10.

Taiwan 0L0X-) Ftwd
Vo Vttert da Costa IU, Xing Wftn Sv Lv&a
EC*. 2494

NAV S40L IDR value US$12,304.94.

Target Trust Magr* (Jersey) Ud
PO Bax 194, Sl Hriler. Jersey. 0534-72936

Man Currency Free ,_h02.5 10B.l1 ... .1476

Tenant {Cayman) Mangen Ltd auf fMTCO
PO Bax 3189. Grand carman. 0101180919497436
WtumearrCunrodKvJsNDl —1 .. J —
Tokyo P»ciftc llBldlngr NV
minus Managemret Co NV, Curataa.

NAV per share $133.58.

Tokyo Pacific HWgs. (Seahoard) NV
Intlmh Management Co NV. Curacao.

NAV per share $101.17.

Tjoda* Bank (Me of Mao) Ud.
30. Athol St , Douqlos, Isle of Man 0624 29201

SloUenrr Ffl U J
DL$ Money AM .J- -J ...11025

TywiiU
2 Not SL Sl Hriter. Jersey. 0534 37331-3
TOFSl Jl86.9 MOBril .. J L25

i : zi 0 9J

Net. HOI. Securities ft16+7 -4 -
NpL Pacific J*11.B4 —I .... J —
Norcap Food ftregen (Benareti) Ud
Bare of Bermuda Bldg. Bermuda. 809 295 4000
Amman Trot 8812 B*5l -0.1*1 —

Nwnrendy Trast Managers Ltd.

29. Athol Street Douglas. foU. 0624 29<j46
NormxnOy M<ut trun.ln.05oe l.lObi) — J 2 00
ptmandy Com tjL—.kl -1066 )J75j) | 2 00
Creri. Currency A Gd.JCO+lM 0+TC5I I 2+6

Northfate Butt TsL Mngrs. (Jersey) Ltd.

PO Box 82, Sl Hriier, Jersey. 0534 73741

Pacific FdOR 3 Jllft 175* .... ' —
Pacific Basks Fori
10a Boulevard Royal, uarmboreg.
NAV _.l *16.10 I +0 03I —

Inr. Ad»J M. ft G. Im. Uogl, Ltd. London.

Perpetual UT Maps (Jersey) Ud
PO Box *59, Sl Helier. Jersey. 0534 74517
OffshoreGr Jtl.127 1.1991 .... I 100

Wwfxii internment
PO 801 77, Sl Peter Port, Guernsey o*ai 23539
IratrOolUr Fuad.....1*4.09 «.«l| . —
For East Fred *146 3.731 - -
hul Currency Fnnd_ . 11 7? 186) .... —
DcHl- F«d. ire- Fxnd_. *3.97 *28) ... —
Scir.Cxeirea(GmFa-Jl2.*5 2+*l —

Pmstdence Capital iotxmational Ltd.

PO Box 1 21, Si Peter Pi. Guernsey. 0491 2b72te«

u» Suckmariet .k)j>c4 1.79Q) _...J —
mil. SlKtmarkn W.90J 1.051 —
Worid Tcrimoiren II MM 1*03 .... —
N (mSttUnlM.- 11+3) 1.112 —
Fir East. — Il+Jfl 1117 . —
UAFiudluiereri LIBSl lull .... —
nil. Fired im *1.171 1.360 ... —
Ixtf. Currency - - J:.058 1139 .... -
SirrJmaUiMgM Fd _ Cl.*26 1.53* .... —
Dollar Managed Fd ... . 11.116 1301 —
Suet MartrU F a 10.994 1.069 . .. —
Sma Franc BIx* Fd. £f«837 Mfil —

Prices on Get 3 Omt dexlnq Oct 10.
For ocher anus rmq 04B1 26726^.

PataBBB hrtenwtioaal Advben Ud
10-12 Cork St London WL 01-439 1391

hSrerealF'iari-—J IUM 1 ++JtI —

fttiRerttleinaM CoouBUdities
31-45, Grasfmm StreeL EC2V 7LH. 01-6004177

RrsorereFto—_J *147+1 ! +5.91 1 2+0
Next dcJftng dalr Nor. 1.

Rea Brother* (loK) Ud
29 AIM Sl. Douglas loM. 0624 29696
Bond Fred-— IEL2175 l^STSti —I 8+7

HdBDPSd Ufo Ass. Ltd.
4 Hill Street, Douglas. loM. 0624 23914
CotOBtNri .CVDA 2664] )

—
Sririkxj Oeocnn BO— <180.47 19Q+^ +0+^111+5
UAGtB Fred— _Jl69J 179.91 +0JI —

RofhscMd Asset Maoapairat (CJ.)
SL Julian's CL Sl Peler PL Guernsey. 0481-26741

CC American TO* ft3.10 32«j I 13*
OC Sre Co***— J205.9 214 oJ ~..J 1-SO
OcComwoiaM +34+ 132?) .) 2J9
OC S Coaxsy' ZZftjl.15_ 33 01 ..... 1.7B
aCHongkgAiri JHKJ35 T8 38 Obi ..._J —
•Pros Seal 71. Bert dig Oa B. TPnces Sn» 28. Next

Tritmg Oa 12T —Prices Scff 29.

Meet dealing Oa IS- ttOb. retry UM.

Far toncm ;S1 2
European 110+
PritWriSfi Mxnavtd. HK'8
CHxtriUeLri—AtsBtae. »72
PreWolri-Fr Eaa— . 103 4
PretoM let—Emaexx— tox*
Jam Fd 1*8 B
CNre-J-Act-VU-l «OB
GlNFd — — 114+
fAccure. mares' — . 1)07.*

Victory HMtc.Duefto.twM.
Hire inc Gri _Kl*.«
(Aioxn Sluresi .. .. !20B 4

Mew dealing Oa 15- rtOig. wny Wed.

fZJfr?.?!!?"?15.797 +0+to g.6S
Axwrira* AJ15 751 +9.004 806

&nCT6reto.--Z.. 0?5j.i*a +OQOJ 4.95

SZSZSSzzzz 0*^
Bel FnfFreJ BFR906.X5 +025 9.71
French Fr FF9185+05 *0.05 9 97
MK Dollar HKSU5A29 +0+21 9*7
rufcreUre L43.H8U +18.0 14.98
Smgraoro* *09.40 +C+IS SOB
SwriTFrrao SF47.3479 +0+01 2J6
Ui*. 532.726 +0009 10.49
Jxpaner V01 ZJ^ ’0,672^3 +1.3B 5J3

RothschM Aastrafta Asset Mgret Ud.
17 Bridge SL Sydney 2000, Aistrall*

F>|* Arrows Aset.E9.~ftl .«« l«7i +003! 6.17

HK Dollar—
fUkanLirr-
Singraore*.

PO Bex 246, Si fVrirPoa Ouemef.
l»fl Incornr Fd *9 77 104) _.._) 860
tnlCxortalFd Slfcjtb 17.92s ...Z) —
North Anrnca Fit. ..... *7 00 7+a| J ~
Far E*S ft PacHK Fd .S946 10. ill J —

TyndaR Mtenutwal Asmmee Ltd
Aftert Hner. Si Pater Port. Guermry 0481 27066
mreuHaUI EtoCy ...Jx30 1 4H . .

—
Da $ *350 * 6)1 —

PxcriK Eauhy 124 7 1)6 6 —
Do.* 1610 I 694 ... —

North Antcr- Equity M« 91.1 —
Do * l IIW I 1*6 —

UK Egwtr 285 2 JDOJ . ... —
Da* . ..IMS 3 715 —

turocmwittotT . ..115.3 121 X . . —
Oa*V. 1435 1314 .... —

Iranian Flint lie. .. >769 449* .. .
—

Oa *_ ' .110 5 MO ... —
Strrlmq Erred Im. .. . 266 0 790 4 —

Do * % 115 1*9* .... —
DaHar Drpaui ...1)00 1*5* —
D&$... 1715 IBK ... —

Starting DrMul— . 154 4 16? 7 ... .
—

Do * 1.420 2 025 ... —
Conwuditt 1.5 6 44BC ... —

Do. 5 .. - - 6 295 5 574 .... —
GdIO -.8*6 B9.I .. .

—
Du* 1060 1.110 .... —

UK Prooertr 1«*1 704 6 —
Da 1 7415 ?i*} . .

-
UiMroril Managed .. ,1*2 9 *715 ... —
Out X «40 +325 .. .. —

UK Managed 74+9 364 i .... —
Do S _ 120 3 28*! .. .J —

TVoritf-Gaarribn Mngt Ltd.
PO Box 1256, Hamilton, Bermuda
14 Amrncan *20 50 .... —
71 Money *23.68 —
Tt rurobMd *16.24 ... —
T-G Commodity *7105 .... —
T-C, MoisbAQv CS216* —
IGOmr*. Sit 13 .... —
T O Bantu *7.068 •. . —
T-G Will Siren *35 90 ... —
T-GGdU — $842 .... —
M. B. Tynei? ft Co. Ud.
PO 8m *15. London W1S 9NY.
CVtxc — .1*11+5 Hid -—I —
Onlco Invest Fd Mgt Co SA Lux
London ft Coniinenul Baifteri Ltd.

2. Throgmorton Axev London, 01-6386111

UMdlnKlfuri 472 66 74.401 +0.I0< —
UojdMovestwtera-GrjeliicftBtt taMI
Pottladi 16767, 0 6000 Frankfurt 16-

Untf«t._ IGM7044 21 +0) +020) —
Umrat J5M69 19 J2bSj +025) —
Unimex .... ZJDM41+5 42.3d! +OJOI —
UDried Find Mangen Ud
Ib-lBifeiemM Central. Hreg Kang. 5-211417

5 ft fitly F ft. 45 9 7«J 1 10.08

Hri^’sne^ssssyru-.
S.C- Wartarg ft Co. Ltd. and subsWartes
31. Knq Willixm SLEC4R 9A&. 01-280 2222Kr:te 16^ ?*.& oil
Select Rok Sept IB ftL5+l 16171 ...I 1.57

39-41 Brad StreoLSL HeUer.isy.CI 853474715
Mere Conxn Oa 2 jt2832 27.14) 143
MacF. Ex»0cL3....!k2*.47 ?5id| . . 0.98
Mac Tram Oct 5. ..—R24 91 2»3ri -037 1 92
Metals In Da < JU2 62 12 93) +D.02 3J25
MercSiaMnoa a ....Jli9 xo 19.90I -usd 151

Meraray ttrerey Ifarfcri Treat LM
0-MerhZ DM78+5 _...) —
OutaGuBder — .

DFL1D6+3 J —
JrerecsaTen V7.946 ... .1 —
L Sterling.- — £19.61 J —
SwfflFrxnc — SF77.17 .. ..] —
US* ZZJ $3132 J —
lTb*wBt$L,Dregla>. blewf Blxn 86M4856
Mere loM Fund_ZZfS7+ 613rd +03^ 7 90
lee tree. Bond Fa In 4 42+1 8+0

WBnfiey Food MuBfm (tat>) Ud.
HK BE. Bldg. Grenville SL St Hriler 0534 71460
Ward ley Gilt Fd (Dull koOIBUM ID1+J — J 11.14

Warrihy lamtawat Service* Ltd,
*th Floor. Hutchban House, Hong Kong
Werdley Trust ....(*533 539) —J 1+1
Writ] ley Nrtrko At Fd. .424.67 26.id J 5.73
Wridtey Band Trna_ptO.0i 1060) J 7+4
Wordier Jxjwn TrtoZftjO 9$ lid 1 0-30
Wridky Prh> Can laZbO.72 iSSS ...J 2.1*

Westavon Secs. {GriCniscy) Ltd
Borough Hie. Sl Peter Port, Guernsey. 048127963

8WaC!2=dM ua ::::J
*2

MtotM Wide Sisstk ManNBcaventft
10*. Boaterart Royal, Luxembowg
Writdwtde Gth Fd ftUJ>7 —I 40+71 —

Mr. Atfr- M. ft G. lire. Mngt, ltd. LredM.

Wren Commodity Management Ltd.

10, St George's SL Douglas foM. 0624 25015
Wren Com. Fund h»+ 13+j J 310
Chmmefuna .. h«L8 62 3) 3 1-70
Proora Mrial FraJ._h:J2 1*82^ 3 830
VangutoCtoy-Fd. J259 2bfl —.3 2J6
FtnxncUIFiririnFd. J*0.1 4lJ —J —
Yareaichl Dynamic Htaflt Co SA
10A Boulevard Royal. Uncenjfiourg

Dynamic Gwt6Fd—J*9 62 —I -0.071 —

.tt*" vi-xgii 4**-]

_J**3.57 —)
-0 09) —

- lib 50 16681 +0+2 6+3
-ftl5.nl 16171 ...I 1.57

U.S *
Cantons
£ 5trring —
DUri
SwMxFrxncs
Japanese Vxa —

Royal Ttast latcmational Fd. MogL LtAJs)
PO Box 194, $L Heller. Jersey. 0534 27441
Sterling fi8.IM.Fd k+856 0Jh.7| JfJUiD
InomritoM 5ees--ZISi o«3 l.iod — J 0.92
imrraatroul Bred—JSo.7u2 0 77ll .....j4Wd)

Pnce* a* Saptorier 2b. Next dtaxEng Odober 3.

SCI/TECH SJL
2 Boulevard Royal. Luxembourg
SCVTexri NAV .—^—I *9+3 I -OOli —
Save ft Prosper lotersatlanaJ
Dealing to
PO Box 73, St Hriler, Jersey- 05** 73933

Money Market
Trust Funds

Nofll Ajr ll

MaMohal Ltd
36 Berkeley So. W1X 5DA. 0
M9iaH Mny Fd Hjlfl 10+71

The Money Market Inst
63 09 Victoria SLEC4N4ST. 0

CattFna Jl050 1085)
7-oayFnd 41651 10+bl

Oppeahefer Money Management
66 Cannon SL EC4N 6AE- 0
CauFod — . ta.ej ia70|
7toyFix*_. ...41D.X4 10 71]
BleneyUnsLAccL— hOJ5 IOaS
Dollar 49+0 9jfl

01-4996634
Qtri Cod

j Coll
....4 7-day

it LM
01-236 1425
b-«fa) Call

6+raB2HiAr

DnaumiretBd-.
DNr. Fid. ire.

St Fnred
reu Borei

Canity FonOs
UK Growth
latrmtl.Gr—. — -
FarE astern.. —
Gold

110.43 11+0x4 51
07 851] —JlOJ
ijb H4.1 4 11.:

+22 L502I J 31

Money Market
Bank Accounts

01+386070
10.78} .OtH Call
10.74J Msd CaU

UiArtlnt AlSri5F_jGF201+720 —I I U
Lewi* ft Peat, Clarke (Suerasoy) Ud
PO Box 147, St Peter Port, Guernsey 0481-23488
CoimnoMf F«*d Ih2.4 05.51 _..J —
Uoyds Bank (C.L) UT Mgr*.
P.0. Box 195, Sl Hriier, Jersey. 053* 27561
Lloyds la. 0‘sexs ll*85 157 -5+1 0.91

Next ouhug Dctobre 11.
,

Uoydt Trun cat 4*10.00 10+Lid J 12+4
Mem deatiop Ocntor 10.

Uoyds Bank lateraaUoaal, Geneva
PO Box 438. 1211 Geneva (Swtaeriandl
UoriS inri OafUr, ft 104 J 107 7) J 10+
Uoy4s Infl Growcfc ZJSF971.5 1,035 oj | U
Lloyd» |in,llrtom*.ZD065 3tao) 6J
Ltoydblnfl Pacific—

£

fi?97 137*1 J LOO

Uoyds Bank International. Guernsey
P.0. Box 13b. Guernsey- 0481 24983
Aleuiiore CreO 1*1356 -4 4 —

Nri *s»« roW.

Uoyds IntL Moray Market Fond LM
PO Box 1 16, Sl Ptter Pi, GuernMV- 0481-24993
SrirMri Class £10.722 I .— 10.1b
OoMrtlAii —J *21.613 I — J 1056

«trt toilqg My OCMar 10.

Uoyds Life (Isle of Han) LM
Bridge Hse. CasUrtown. <0U. 0624 824151
SAIF— lllB.9 173.91 I —
Loti* Dnytm Commodity Fnod
cTd Trutue, PO Box 1092. CAYman Islands.

September 7. Valuation US$4,035.21.

tt ft 6 (Cayman) Ltd.
P.0. Bor 706, Cridxul Auewe, Grand Cxymjn, BWI
Atlantic Er Oct? 1*793 8*4 , —
AusnAlwnEx On 3— J3.«5 3 67 ...

—
told E» 00 3 IN 85 « 4« 1.78
Acorn. Unoal—— 1*.I2 6622 .... 1.78
i-.lano -- -- __ 584.1 *02.38 *0+ 2 71
LAcuriiDlKtl 1*965 528?) +1JI 2.71

Maoageneat Interutil octal Ltd
Bl of Bermuda Bldg*. Bemxria. 809-295 4000
8<u iPiC 1*17 78 17 *b| I

—
Baa 18F1 ._ft|6*l 10.69IW J —
Prtolri 5xpwn*er U. Nni dratxre Seotemore ?B
Bdiiirc— ta :o 9.33 ...Z| —
BOXlEFI . 1*8. 96 9.l5d I —

Price! at 5»F« 36 Next dealing On 3.

Manirtsctmn Hmm Geofmds
PO Bo» 92, si Peter Port. Guernsey. 0481-23961

Ctos. to- ft!* 16 I06l| —OOJl —
l A IIK ftluCJI lOXIJ) J —

. ........*13631 llBbri «... -
Mil Ac: . .. 1*1)857 129211 I —
Ceeftrad latrnnTrenl Rtsenos Lid.

Sirriioa 1 £557* ]
—

U3 1 . 1 Hi ll*
l

—
bUjrb I 03421-756 —
luUl'IK .. SI7Dp6V I .„... —
JauJn-e- 1 to

J
I."- . — —

"/jcjbre >»io - — Ii-j.wI I .... —

U S * ^ l+D —f _... 1 10+2
DUril 10 00 H —I 4+2
t Stxrixtg 1+0 _ —

j
9.44

SSgfi5l-r- Jl89+ 189 51 1 013
A8 funos are ***> deabngK.

Schrader Mngt Service* (Jersey) LM
PO 8e> 195, St Helier. Jersey. 0534-27561

Schroder Maory Fends Ud
Sriritng I Cl5+356

|
— - J 991

fall ZZZ1 *29.1740 110.79
D-Uari 4 DM53+926

}
*59

Swbs franc 4 SF52+592 I I 4 II

J. Henry Scbroder Wagg ft Co. LM.
120. CheopsWe. Eto2. 01-3826000.

Are In Tn Sept 1? - 4*27-7? „ —) 1 90
AslxnFdUayStol*. U2AO 23A6 384
CtewMbOn J .—-11021 — 2.94
PariimFOOciS AS).5* 3 7B +0+2 45
JtpniFuad Oa *..— *16.47 17 71 0.23
Trafalgar FdAuv 31 —S15J8 1632 ..... —
MatoftTKOat---539.0* —I — .J —
Scferodev Uait Trust Mgn. Int LM.
Box 273 St Peter Port. Guernsey. 0481 28750
Mire CtwrereV [S+8.9 iJO.ri -0.7) 6.44
;f, rod interest* M8.9 66.3 ...... 754
fEouOy* 163 1 174 5l +7.4 2J4
*Fired interest' *1.025 ,1.103 ...... 9+7
* Equity- - *1520 1.62*3+0 001 0-62

Hoag Kong Fuad*—_ft7.11» 7.611m -0.0951 2+3

Sdbradtv Ufa Asaaraw lafc Uft
.

Are In Ta Sept 10
Asian FOMavSto 24-

S3Sr.S.Vzz:
Japan Fuad Oa*..
Trafalgar Fd Aw 31—
llaeuft Th. Oct 2

HtofuwglfteF*— 7-1821 •••J —
prices October 3. Next drariig October lO.-axUyaexluig.

Scrimgeour Kemp-Gee M09M-, Jersey
l.atxrmg&resSL Hriirr, Jersey. 0539 73741

SKG CapftAl Fund 1287.3 296.0) -
5KG Income FuAd lb) 3 65 S . -J 751
GIN Bond __J)622 170 71 ....J —

Securities Sefcctiea Ltd.
Benreida Hse, SL Prier Port, Gtrnsy. 04B1 26268
Foreriund 1*7+8 8+7l „..J —
Sentry Asranrae latefratieaaf Ltd.

P.0 Box 1776 Hamilton 5. Bernuda. 55303
For FundVPnCH PMnt UK 0906 670505 (24 hr*.)

Singer A frttdtindtr LAa. Agent*.
21NmaSLBISiwfKgAteEC2M4HR DJ-623MM
DeMtonOS.. —JDM27 47 28 011 -...J 6+4
T0»ro IU Del 1 J— *62 901 1*13

Standard Chartarad OH. Money Wet Faad
PO Boa 122. St Hriier, Jersey- 0534-7*454
Sicrtieg -. .......— £10-9411 +PDM8j 9 55
liil — $22.1121 +&+0M 10.5b
D Vat — DM575728 +o(K>,7| x fag

SxnS»F-a»C SF4I.ZS33 40OMR 3 64
jwmevtn - V5.294 rn» 46 15*» $ |?

State St Baak Equity Hid* NV
Cat Up CO. e John s. CersirauKg, CurdtM.

Nn asm value OR 2. *7.5b

Strategic Metal Trust Mngrs. Ltd.
48 AtnolSvm, Douglas loM. 06.'* TtSt*
GpaugtCMrtdl tr.—jM88S) 0.9115' _— I —

Norn APR Int Cr Notice

Aitkan Hume
30 City Road. ECLV 2AY. 01-6386070
TreatwyAcc ||0J7S 10.78} Ore) Call
MonUSy Inc CB9- Acc. JiO+S 10.7*1 Mgd Cad
n—*t of Sccttend
38 ThrtadneriUe SL ECIP 2EH. 01-6286060
CncauaAcc ho 10 10581 Mtti Can
fan u»t PriuK Account
P08o?I2S, NDrlliftnOtttti 0*04 29X091
High InL Cheque JlOTS 10+Sl Ctrl Call

BritaaN ftra at iBMboaA Cenqwdtea
29 FbHtwry Cirtus, EC2M SQL 01-588 2777
Carer AINn ll0.575 lO+Bd MdJ CaN

Charteriram Japtat pfc

1 Panrnoocr Pore, EC4U 70H. 01-24B 3999
Srerttng JlO » 10.75) Mttf Can
u.5. DoHre 105b 11.17) Mdi Caa
German Mart* 5+ 3 19) txttx Can
Smss Irenes 2+ 2.051 Mtn) Can
Japanete ten lb+ 6J5l MtM Call

Cboalarton*
90 Ashley Rd, Altrmchani. Cheshire. WA1 2DW

061-928 9011
Cfaxaut Acc JlO.75 ll+Ol MtH CxA

Ca operative Baak
78-80 Comhll EC3 01-626 6543 Ex 464
Caeoue&SM boo 877} Btr) Cad
Oxer £1.000— _io.nO 10JU Qrirl Call

Oartiegtnu ft Co Ud
Dartlngtore Totncs. Devon TQ96JE. 0803 862271
Money MkiAa l](L2S 10-bbl Qtrl C*H

Looftarf Norik Central PLC
17 Bruton St,WlAJDH. 01-409 3434
n«« Pro. Qd.629 10.91I RAirii+to

M ft aitotinvrvrt Beam
91-99 New London Rd. Chehnsfortf. 0245 51651
High imCteguc Acc. ..JiO.30 10831 0X6)4 Caa
Midbnd Bank gfc
P0Bn2.Sbctt«M. 0T42 2Q499 Ext 8738
Highm Chora- lio.no lajsi Qtri can
Save ft Prosger/Rofecrt Fteoriog
28 western M, Romford PM1 JLB. 070B 66966
High Im SH Ace—_Jg.7i 10J01 DaHr) Cult—J9.71 10.23 Party! Can
Tyadaflft Co
29-3) Prince* Victoria SL Bristol 8S84BX. 0273
732241
Bento Acc |l02S 10 6N Qtrl Coll
Money Acc. 120.2$ 10+3 QtrlOx»i7

J. Meaty Stindtr Wagg ft Co Ud
Enterprise House, Portsmouth 0705827733
Special Acc H0l$ 10.63) Mtn| Coll
OrtTt 10.000 —110.90 10.43 BRN Call

NOTES— Interest rates given both as a MMumI rate

and an Amtal percHiuge r8» adjuiM for fregiKACy
ol onereu credit.

NOTES
Price* are m pence unless otherwise uxJicttcd and
those designated $ wntn no prefix to U S doHarj.

Yields % unewfl at last column) allow for an Buying

expenses, a tittered pncti incltdK ail expenses,

k Today's oners, c y«« based on ofler pnce.

d Esihnard. g Today's opening pnce,

k C-abAxAign free si 11/ uxe. p PctibOk premum
Insurance plane, i Single premium "wraiKt.
x OHertd [vice includes all erpemn excete agenri
commission. J tillered ante includes ail expenses if

bougbi through managers. Z Previous day s price,

f Guernsey grots A Suspended. 6 Yield before

Jersey la*. T E>-SuM>ti*4ia ft Only available la
ChanubJ* bodies Vwid column shows annualised

rates af NAV Increase.
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Design, Constructs Engineer.

BUILDING SUCCESS
Stratfcrd-upon-Avon 0789 204288

i Mu iUfll On I ' TTd Drridends

! E ! Id ! Gross TwlEfs PM
Lad lit*

Pncc I id I Met uss. Pnt* I rt i Kei :Ctrl GfS I P*E

BRITISH FUNDS
Interest I

Doc I

• Pnu 'Lmi TtaM
> £ 1 rt I M. (fed.

'Shorts" (Lives up to Five Years)
?.’AuO JJf'lrW ISK 1-165

.'ri .VM.vXicii l?pe Cnv. ‘65. ...

21N 21 MilTwor, 3k 1905.
l\Jdn l5JuilTre.ftll*20c 1985 ..

War tSr'Trr.isSftbcC'iv '85 ..

.VUjy 22N|E«*n l.'ftpc 1-195
.

2SAug .’SFNE.Ch llftpt'Ho
IIOci IIAgrtmu IOpcOv 1900 -

39N lIMaytlrroi Jp< lu6t>. .. .

lwNv 19Myjt»ch H3l*l* CvtSo
l.'Dw 1 ?Juri TrfJV I2pt l-JBf.

loia iaiul|Jr*mHljpC l<MU 6btt

i m « j, jiuiirT, tm1"' 3V OV ..

F.WyAuN. jAmer Medical Int tl

.

Mjy A., .Jbfblamer. P.J1 Pe* SI .

Ap jy (it JjIAinvicjiI I & I. St
M* Au N F|An,emeenSl .

War .'n S ["Amiarll . .. . .[

frAndTreM
Kb My Au Nfflantarr^ncjiSliV...'
Ao Jl. Ck JuJeartw.tj v wo. I

F U.i, Aug U Abbott L dr-.M 31^nBI0.7 St - ? « Frt

UhnumonlM F I
! 16ft' - j Jj ’o| - '*5 JJ”

F My tg MiAirojSI . 1 26ft 10 41 SI ’ol - 1 .1 5 .LOT

Mr Jn Se DdAliawCWbSl
I

2S&M 6i s: M( - 14 B B":
My jl* S BAm.pi tl .. . i 14% 5

1
20c> -ill Cw

F M> Au NvjAnvlalil 5c I %Sp ,11.4- ’0c> - i
-

FUA5. lAmw.Eurv-^SObO ..I 26*&'.l i 51.20 - !)*
F.Wy An N. jAmer Medical Int Sl.< lBftgJblQ' W)e - lj*<
Mjy A»r ‘JO f HAmer. hat P*. S | . j

29UII) 7 J»lSl «]l — i 1

b

Ap jy ijt JjlAmmcjn I & I. St i 15 ,27 i? it 2I>' - ’ H 3

Ju»jfl;au» .... 206 10

1

•£ 378 it
JuirfWoi. &Dud««v Z36 <«
Juyvoonr] brew A’ yjp 230 4 fa

Ju'i- Do. Non V. 5ud , DO -4.6

206 V 131 1d9 08| 7 2 (.*18 9

370 a 6 I t.’Sl.’b 5168
236 a p to 8*1 »o a l-i i 5

uYvonnrt Brew 'A'Mp 230 Hp 5 i| ? 0 [ «I20 5
•’r Do. Non V.Mp , I DO ia.e I 5.S?.0i oft lira

BUILDING INDUSTRY,
TIMBER AND ROADS

Mar Gc'.-fFent IJ;hn» Sp i
49 -J'^l ql JL 0 I

Oct Aar ljsik Pn4e :0c ' 321* ,4*7 » J 5t0 5 {II OfiJ.v «j ju 5c Odfrac* 4 PecVt fu* v; J {UU’ f
j
GMcf 1 )Q‘ • Aucusi '^AmnitnCitnip. .| 140 -S.’Oi

jui* iM*>egCKm. '

125 T* V l p8> 5 1 1 4.2' 5 0 — IfiiacSnoM Hodqr ..! 21 (UK 1 - - 1 - J- Or. Apr IfcBoman Unr-. 10? • > 55 't«A| l.'l’Hj Siltn
June NW.'bro . ... JOSafl.I-; 1 ta.5-I.a t alia 4 Drce*nb-* (BaiKui W». tOp I St^ll 1 Ol • 35) - Mi, -Abt*s l iJ 46 ,5b

[

Jun? No*- Do NanVtq ; 175tfl.td| ta.5]»4j J.ailo j Feb Ju**'6<a(i»n U.il top .! 49 >!U6] 1 1< J*' I*'t80 >

w|_ ,avHo*ip Hld-i 8p, 27 -
j

* ' -

Sen*.. Ap* Lmcrtn n. ICo .130 Vt:‘ bsal26| 5 Jan AuqlBranhwaiini ! 122 ? 7 j
** l|il<i-10 jj,, 'dixUAMn -im*- Idf

' 108 ko ‘ 1 P.-J.S- Vfflfc?

AMJF1 F„n*,turf Mr : 173 it* si ab|?7[j8'm frt 0oIb*js»jf top . . J 50*110! ot * ;
5.7; o ucuta, V,I .1300 Ijab1 5«SP:7#l**o

;-jlyMarir> 6 Sponitr ‘ US 7 8 AJllD'O Jan JuVBn:. Swam ,'0p.
j

90 L‘ 7 I 5.IJ lfl- 4*88 .. t$Ai> 4up lots ..J 4W -• 1 —
|

I
—

: .! 107 -.a ftit jaa ? M2 0 Frt Nm.lBrcm* CaM 100. J 68 ilo.T ?7V* 1 > 59'*h Iwtcj^AOBSLs:- .1 ElB^b.S
j

018*444. 4 ij%a

HOTELS—Continued
/n»i immi ;

imij on
;
inM nil . Slack i Pnct I d ' M 'cNrOr'iiftE

‘Vy J-J ^ .(uiAUp
j
117 ? 4|lfc.s

Jan ne,4Si».w,i Rc'iw-
!

90 !l?.9i l.fr.a Sf 7bW 5
1— Ap,. ivt Iriatnane I odr I 117 .pfctW SRI.r stftlts

ENGINEERING—Continued INDUSTRIALS (Miscel.)

I ILadi Oh i
in# U, it*.; AAH . ! 110 j* 4 I 6 1» 2.3 J B01 7.6

Pnltf I li Hrt 'cV^GrtlPst Ju»w U«AkuAABnW 1
ffi

.JbiSOi'J’*; l 7; .'0J7*O
March ifeiiM.ORNWhl.-ki.M

!
**

1|
0« 10 >!: ij-4

'
|
Jj,, JuncU*

!
01 * .

5.71 l iKiubm Ai»

58%j _ ;Sb0>)._l;a Jan JuVAMEC 50o

si 4a( - I54 Ju>» Nov|Ab«^cm(pmi -

WlAilb 7! 14 771 Id 11 I M* A„ H FWBrll AnanxSl .

M.I1M H.57J- |8 7 „
-

u
39>» ?» J 42 45I — 1 4 a May No*
co^.j! Saari! — le 1

J“’» J*>

Feb Aup
Jan Jum

—Allira PUnt 5p. .

IfAmro ind HkKfl

No* lAmci.He lOp _ ..

Jan jAitm»J*
AuqiBPBInd*. SOp .

>4 Ba«0e»dgf Br*

« Saihy 1 Bcnl lOp ...

J* Sarrat: Dm. lQp....
ilrBrilva* . .

m.'il. 1 .1: - WPu-.»»ts Lumoule* J

98j4 dMn |io 12] toei Jan ApjiyQlfPClnml 2V .. I

2S‘Pi * *( -* 9 ,t' Oc ap JtfcjinptrH SauaoOc I

[7 4 10 51 11 01 F My Au NlCJWrt'HaF IrappHI.

'

,'JAitq 7aFc6jE*cll ,'I.*PC 1«8 7
. . ..

t)On bAp<4E »ch. lO'jpr |0«7. ..

IN tMayJFuniilNti’aP.' '35 0? Ft
120ec 1J JnajtTTJv. inw 1097 .

tajjn 14jryjrra.ii.it*: 1187 . ..

3 May JNo^rrair. u*pc 1*»H? . . ..

2bJul 7pJajTrea'.? ,
«p<: I^a5-H8ft

lONn* lOUanEuh 10'apc 8K
14Drt l-UnetTrWiUpf C» '8fl .

ljan ljuljTranspori Jur 7B-8B .

.

?5Ao I50dTr»ai. Cil;pc -88
22A14 ’JFbnraas 1 l*apc llfin

IBOcl —tlreaiqlaK Cjik 't'’ ..

.

NDk laJumlreay ItUjpr 1084
IFeb lAuqlF.cn 1 Opc lid-)

NUr y* - *E *ch 1 Ipe IW)

in*,! rtcl - !.’* Mav No* Barrat: Dm. lOp
U'l) 7 ! 8Dc! — > ' 4 Jan July Be'lway

I—
j

— I ... J ,. May OctJBerdorC U IDp
25 b I 1? ;pl _ I 5 5 M.w Auq *Jf0 Bro* 70p
1 4 I 12 j » Jw* Oei Biornen 'Op .

i? 7l SI 501 - '*2 °C* Julytaiue Cinte II •

10 8 1 4.1 b5| — In* Or:. MaviBrecdon L'tic .

Jan. Auq. amwtouv- Chtfn Idp J 60 2.7

229 U45 Tlu ol 2 4 b*J 8 2
IBSatia 5 TbS 2 7 Ml 4^
IB - B-- - - -
22
40 2b.7 12 ob 2 1 6 O

94p 18 b ftij.jj 2 0 I 5,70.4

247 2 7 7 0 1 a a.OI B 8
176 2 7 75 25 7 7 4 1| 0 9
32 30 « 18 M f
B&djl 10 7 6201.7 12.d 5 7

127 la 5 70 : 1 7>«72
65 Jl 3.75 JJ BJ |afl

53 16 7 02 6510 7 7 lujis.

5SD 17 0 155 7 5 J.SII4.7 ,

420 11 19 0 2.9 6 51 0.0
IBS 17 4 B4M 6 5]lb-5

.! 107 -.ai.- ?tM0-44 2 1120 Frt Nm.lBrcern, CaM 100. J
6a'le.7. ??5»ll6Sj4h June

.1 134 'At, I »-»5io f 74r<oli No, MaiiSram Enq. 10o.... .}
U> L'ti.J J0*’4.«4|M-

1 122 4, ;
tioll^l — iBmokr Toot . I 28 |o all - • ! - 1 6 7 Aua

.1 19B 2t B MSS' 1 ll atB'at' Aar AuaJBrWMi S r.weia. 121 7 ’ I -a* 7 0> 6 Ml «

Jan. j-j-ytVeiuimJJ : .! 187 -,ai.- ffti o-ao ? >120 Feti

Dec j-.iyMiiirtn lm 2Cp..| 134 ** I 36 "as! Of 7 4p^ 1; No,
Ju-y Frt'NSS Newt- 1O0 1 122 '4,

;
tJQly^l >*JlOB

Ck -u-yN thn 6ont5r-»4..i 198 2tfl Ms 51 1 « [
4 (B'ay. Apr

Qc; KayuJIiver'C ! • A-.
;
280 17* f7o, JS, ie.’«3

Afr NorOu, FVcM JOp
\
260 - i N » ol f |

1 B* 0 Sept
Jut, De-Owen Owen 175 ijoal jaiJ4|2 7'1B9 Uj*
Jan June-Petert Stc*« JOB 1 92 .leal c.’ t> 1 B .» 11-71 4> -
Frt Or.Pi-eeo, AlrM! '108 n.t.gl js* 15 abU?4>
December .Rwurleri So.. Z7rfl.l0l 1 V * 7* «

Mar 3cr.Rjinrr. lOo . . J 48 I*.' Si 24 S bfl Frt
Ju-y Raybe-ih 10o > 28 14 S, 9O o. t a J 3F9.71 Ma*
Auq Fep -rfiayfo-o Supre-re. ' 162 -2 7 |

aa9'47 4 jli>4 Jjn
July DeiuPert Jwfln a f. 7 ' 98 10 a

I
hj > ’ l a 4| 7 a ju(y

lAniJri
|

97 ;
- ! W* B1 f t » # 7.0

1 N5S Newt. 1O0 ' 1ZZ -»p
;

tJQllSl t-uiOB — iBnxihr Tool . 20 teHll - ! 1 - IS-' Aufl -uglUnbnM Uto - , 82 IBbl s C.M . -» b! 1.

«

y"lthti linwv-»4..i 190 2: a MS S1 1 ( I a IB'**, Apr AuqJBrwm 4 r.-wne. 121 ’ 1 -aaj.'OJ 6 '111* .-AnwrC.rPuprM.'a £16 ta!lP*.i-;le*--
yJjliver -C 1

' A- _ : 280 17* f7 ,j. j S < e{ 4 3 - Wm iJobni . .. Z3W6Z -*-
februarv 'Anq Ahn»Fm.'ljr( 126 l/.l!

vVJwPrvwTUp I 260 - Sept Mj, Bk.iouijh ?0p .. 375 «07 «4l2b| .V2T6.8 Ujy htUnqVi NordK . . ! 25 L\7 9I.05J 2«i «*i«l •

-Owen Owen 175 l>0 4- J .11 2 4 j 2 9 Mjy Dec .|Buroeu Proa 78 hAl llF07;7 7j- DeclApplied C ™>n*vV* 1 MS b 7 ND 'X 9 a 1 0 al39 /
e-Petert Lte*m JOB 1 92 iJflaj fOUi .Ml-7t4> — iBuiu>(>«d M*v 17 W8J B !

I j-tn Aua lAmwan iai lap ‘ 20 lliyl . . J - l —
|
—

jPreeo, Afreoi >108 HJjl Jsll5 apLlfa 1 April 'Cd-lord C«j 25 27 7 d IN 7 1
|

2 01 7 * Nn*«iibw lArmour fru-4 lUB 22^811 0 IT b 9 • 1 0i|4 6
20 !

- I

B3)llr.a I

s 10 Jbl ll **0 -

Frt Oc> JBB & E a . . .

Jan. JumBrn Cirrtqinq
-

- 6-own Jkvi. 20p
Jan. Jul* b-ownlec..
Non MaylBryanl Hldos. .

i-i I
- WCsmorarDaia'-TO 19ta - i - I - - Lot

[
Apr Jl, 0 Jjr.'rown 2eM $4 1

24l«jb i I 41 0a - « ? [
0«

148 1 J

8

59 JO a

U t-82

61 16 b

Aiej. Jan Burnrtl i HaJlAm . 190
61 JO a T7.7} 2 6 1 5 ?| 7 7

J 2| 1 I 7.bjlb,l

5ft « 3 1*
20 27 adioi
B - - - 65
4.5 2 7 B 2l 6.4

J*< Ju-ySarmMH .Hi
Jan Ju'y. Do -fi . i 80 '2*.' 1 M I2l 1.0 7 all1* 5 July
Dwemoer 'Seluvour 5p .

' 12J»|’i ^1 0 0J‘J7 9| 0.1 - Jan
June JOT-SimpioniS i'A‘

; 148 14 pi t4 (J 2.0 J-1159 Dec
Apr.l ^irun * H . ISk. 142 jl.9 q42l25 «2'Hb Jan.

Junr OcbSlanlev-A. £• Sp 42 J > I dt N 1.4 5I|i^.‘i

Frt AuCL|5iMd iSim-A 132 12 7 1 t-5 Ol 1 6 5«II7 1

Ai* FeMteinoerij 10t .

' 114 12 7 2 714 8 2Bj8.7 Frt
M* OnJSl.rtinq OrauB 2‘Jo., 186 <39 1.BI8 0 1 J|1J7 Jun

— |5ur*ne20p ..
. t 75 IbBJ 1 - i — — - —

June OmbOfrcruqSm Mt . . SMI 10' U I 474 7 Wjy
July Ten Group _ ^ 44 , 62 0 J.S b.>4fl Apr.

AuqiCl |lime Praos lOp ' 29 !lb f 1.0 J.7 *96.11 Jan
- lUmoniE.-A-. , a j::« - - Frt

0C1 AprlVangniViyel'iJTF 214 •U9IF100 2 7 b 7K7 fli Oct.
June 'V.I'WWGrbP .... I lMrtl 10] P7.94 J 2 6.4 b 3

July Dee-Wam Wh.ie .'142 id* 493I;) SttlOj Frt

8 fs! I J B 9jl2 5
Jan. juiyjc Robey 'A- top 51 s.b J n, 2 3 BbibB
Jan. JulyCarr Uotml . . 52 6 1*1.2414,8 J.alflfl

Del. MayiCmem PoJOMiw
. «9 17 4 ti)|i w9 1 4 oNlJO

Ma, OciCombenGp 10p... 77 .’6 3 2*i)7.t * ijll J .

Ociober jCnmler Group ... 46 3 9 20 ?-. - 2 31 —
July Oct .-Coctam Group ... . 294 17.9 713 N2e *617.0
SepL Apr (C&imrv-jKJe 1B0 l* 7 14 621 4 6 I n 6 3
On Apr 1 [pouch 1 D ) 20p W 17.9 5 05,0 8 9 Oil 4 b
Scot MunDew IGeonjei 2So.. 68 Mb 7 5 7| 17 12.01 9 3
Apr. OoJPouijIji Rnbt M 54 |I7 4 1 7N — 4

*|
—

fFDuntonCrp bS IS
J
— — I

— - Ml 31

• ?^oi. 4i.. 1 493p - i

1
-i : 1

-
0V1 !! Ea

Mjr Jun 5 OjDanaCorB-SI . .. I lSutl Bl S1.2Q) - ) 6 1

9
2Jf?C 1° ^ !i ^ IDula General ... 1 39W - I

10 .U 10.58 _ hFdnra LOTI MetKI . 8Sp H - l - |
- I -

1

t l.,, “ MUnra lorl Me<Ki .

10& 5 » 8J, 10 n F u, Au NfEatonCarpn 50c . .93Aa]m* 10.14 11.67 Jun&CrtE.iiOTB . .

Ml¥a!M ! ! 5 F *9 #n cWl Arne- 5% 1

JanAwji, O^FmiChi'^OTSb .

96,VIM*. 10.43 11.59 Wr jn r

85b 1 — l - 1 - I - Swe

39W2 5 Sl’ol-124 'It

36 17 11 SJ«fl - | 7 j S«7
623p |25.6 hj4< — l«* Ap,

16>«4 4 SI *2| - U2 -

!!?!! Mr Jn 5(p DejFignda P»» & tiflntJI | 3$|ifej.<‘, 53 7h-j8hVhU»b IiJAb 1 1 Jqfi ASir jl> 0 Fluor Corpn « HUsjbt- ^ 40c — W?

Five to Fifteen Years
ISAo 150ct[Irea*5o-: HBb-BI ..

15Jly 1 5JaiT reas 1 3pc 1 9«0t} ..

225e 72MjiHE*en. l’ljpe 1-Nl)

15D 15Jun|TreA8>«0C 1907 90tt
25Ap 250c T real. IliocC* 1490 .

lOJul lQJAMrcay ll^qpc 1991 .. .

.

50ct SApHFundinq Sltpc 67 91tj.
25AP 2sOdE>Ch. Hoc 1991., .

J7Jly 2’JartTrMS 1 2%pr 1997ft.
SlAq JlFBfl reas I Ope 149’

May 7>Ir 10l2PtL*'92ILbOpdl
25Fb 25Aq|EuOi 124«pt'92

? 6 11 39 J*# A&f Jl> 0 Fluor Ccrpn bJ'x '

97V — 1 1 *.J7l i I M ntj, jun i OfFo-d Mnj0 , *2 .
*

Mo, Jun S DGAT* 67>ji: ...I
Years ^F" 1 OttGen LM SIV . I

. , Jn 5ro rJC Mr luffr Fort Carp SI
I

Naven-bm IAmour Tru4 Ire 22Ji'«ll 0 IT 6 4 » 1 0>I4 H
a» ikt Au«e» iml in 1 12 |2 «J| -

|
- —j —

jun Jui*iAv*t 8, Em l^oJ 14 1.' in i< 3fJ — t
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7|
—

May’ Niw.Am*: Bnr Ron*. 1 186 ilf.i)

January *5*Av*i* Inert***- 1 7S --
]

rilOj* 1* l 9tl5«

Jan Au«Aux n».n :rr. B r. l 315 jlfl.'l 10.u 2.5 a Shi.8

Decmber Iajm*. tunaw 1 384 JliF- 1 -''J2 0)63 I 7 bj b I

l\i June<A at £ ILiram .’-2p f UKrtl MJ f5NJ5 fbjfft

July Jan ;A*on KutiT 1 1 .. 175?2 1C1 *5 'it-
9.J

4 |> * 7A 17 10 5 Ji27.3 Jun MjvH'iayton Son 50p .. - 60 la.bi ».ff - ? l’ - Jul, j* Amot KuUW* k 1 J 175?3 W> N5 o! t» 9 J
4

|J
* I

A I2l 1.0 2 411-15 July FettCohrn IAJ ’Op 418 lb 7- » £ t- 2 » 2 9l 7 1 JulyHU A Group J6 H4 M 1 74. 1 1 1
* IBB 71

0 03IJJ9* 0.9 — jan JniyiCancentfic. 10p 51 lap
J
13. H 1.5

J
« 4>i£l .y. Aor iUE I PrU .. .. 1278 'lito I.* ih 1 ? 6 2U2.1

14 Ol 2.0 39ll59 Dec OnjCaonm«e«,*.2». 46 »9 2 !ll 1 7 Sff4t M iu.yif.ftEC -1 59«dnnj - -[
942I75 4 213 6 Jan. JunelCPoper iF,i 10p 32 U NTdl n'J .’ 4 F 7 Nib *i ^ (V, IBlh" unao . J 236 W.' IMH l«|lll
dt N 1.4 5 1I.IE.F, July ICoopfr In* lOp 111 1 1,3] 9O 67] 1 2

j
8 fit 1 2 TJ; JulJ nnijnCriOUt C* >073 14 *4 l»V.'t *16 8-

•,5 Ol 16 64117 1 - W Cioup - .. I 20 I BJl ----J- MjL No*]hIR .. . ...-495 N-* ! 25tfdr
22)48 2810.7 Frt Oclkiawn House |1U lb 7\ b *! 1
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\&\<i

Al::'

December
5WL Aw

Lotus Car 10b.™,.
Mar. Sept
Sflttembrr

Apr- Aug.

SigughEas

DalOpc Cv*07-90,
Ipl

Oa-SpcCn. 41-<u Ni-.l
Do. 12^pcLn20tn- £307

137
158
S4
2S8
U

Wim 55
78d
47

Dec. Aug.
May Dec.

i

Oa May

Ftiam
Wumford In*. JOp

HWgs_
0FL20

S. Country
itirngum I irt.

Wttigjor Prop Inv

York Mount

SHIPPING
.(Bril & Comm. JOp. 2flj ha.bi
JComtnon Bros. SOp . 123 D7J0(
jFrjhrr U> —
teolaUO-LarSCBt SI ..
llbraig Strip Cl

[•TmKvTm

-
13

J 58
0 b2 18.9)

Jan. July Hunting Gibson
May Oct. Jacobs Li. I.) 20p-_

July Ln». O' Seas Frtis.—
Jan. July Lyle Shipping
— Mersey Dk. Units ....

October Mdfsnl Docks Cl ...

June «» Ocean Transport...
Jan July P & 0 Defd El
-Apr. Oct Reardon Sm. SOP

—

Jan. JufyRuncmuniW.)
to JUi So ts£5ea ContainersMJn.
Feb JunetTumbuli Scott fl_ _

SHOES AND LEATHER
Jan May fell Group — 200 bfcj| 5.751 * * I

Ocv July Samar Booth 156 I7.q f7,5 3J MU
Ok. June Headlam. Sims 5p~ 45 14.5 3.0 1a 9.5 9J)
May Oct Lambert Hth.20 b US 17.4 h4.79 3.7 38 9.6
Mar Oct NevAoid 4 BurYn.. 5241.10. 4.1b 1J fcj 133
Jan. May Pitlard Grp 14 1.4 AS LO 7.7 7.5

_
— Strong l Fisher— 163 78? 4.0 * — *

October IStylo 148 03K b2JUl LB 2JttSJl

64
ILL

65 111191 — I — 1 — I —
|

For Young IN.) see Recent Equities

NEWSPAPERS, PUBLISHERS I

SOUTH AFRICANS
Apr. SepL
Sept. Mar.
Jan. July

September
Mar Sept
Jan. Aug.
Dec. Jrty
November

Dee. July

May Nov.
Feb Aug
May Nov.

Abertom ROJO— 67
Anglo Am. Ind. fll _ QM
Bartow Rand R. 10c. 515
Sold Fids. P. 21*- MS
KirSi Trading 50c _ 135
Messina R0.50 145*
IK Bataan 50c 625
fi*» Truefonn 'A'50c. 450
SA Brews 20c_ 288
Tiger Oats Rl £23",
Tongan-HuletlRl.. 330
Umsec 20ds 230

TEXTILES
Sept. Mar. Allied Textile

Jan. Aug. AUuns Bros. —
Dec. July Beales IJ.»20p
Jan May Hertmao A. lop
May Nov. B«l Hotair
Jan. July Buhner L'mb.20p~— Burmatn 10p
Jan. June Capets lot. SOp.

—

Dec June CoatsPalm ....

PAPER, PRINTING
ADVERTISING

to Mi
Jan. JutriCourtaukls

Mar. SepL Da 7pcDeb8287.
August OowtherUJ.. ...

Feb. SepL Dawson intL
Feb. Oct Duon (David) ..

March Oa Ion Bros Buist_

—

Nov. July Eariy'sotVttieyJOp—
Jan JuSj rtrgouaUwed 19p-
Jan. Jury Foster (John)
May Nov. Gatfgtil Bloom 200 -

S. • Npv, Nicking F"st-S0p-L.
-. . Mac. IfrVjworth

Oct -Mar. (br'A* 20pr~i-J.'.

Jan, ' An
Nov. M

_i Ingram(hTiOp—,
Nov. May Jerome (Hidgs. )_.—
Jan. July Leeds Gip..—.—

January Lister -
Mr. Ott Lowe (Robert H-J.~
Jan. July Lyles IS ) 20p
May Dec Mack sy Hugh
Jan. Jtdj Matin 1A.) 2Dp !

April Munton BmlOp—
July Dtc. Nutts. Uanfg
Jan Da Now Jersey 2Qp— Palma Group
Jan July BPantlmlb
Jan. June Part land 'A' —

:

Ok July Beadicut 5p..._.—
May Feb Richards 10p„
Mar. OclSEET 20p

|

March 5ekerslnL10p
Feb. Aug. 5hM Carpets 10p._
Jan. May Sirdar

May Del Small & HOmas
Jan July Smalbhawft. 10p_.
May OcL Spencer (Geo.)
Apr. Nov. Suddard A'lOp
Mar Sejd DalOpcCumPrf-.
Jan. July Stroud Riley Drtd-...

June Nov. Sumner IF.J

May Oct Sunbeam Wobey
Mar. SepL Teict*rdJrsy.]Op._.
February TomLinsons—

Feb. Ally rooul
July Toray Y50 —

.

June Dec VorVhdr ldp
Oct. UayiYou^Tol ZJ

301 13.8

135 184,

78 3.4

96 9.4

% 17.9

70 2.7

156 110
M^ruo

124 30.4
60tj 3.9

133 «.6

£89*138
35 IBji
236 16.7

,46 17.4

U2 17.9
47 4.6

120 CT
55 <6
102 4i>

57 12JJ

36^2 13.fi

284 1 4.5

38 3.4

42 3.9

108 —
95 I*
26^4.6
29 14J
95 3.9

27 138
461y 16.7

130 17.9

48 b‘62
34 3D.

4

U<2 681
12 2*80

125 138
51 16.7

9 rai
56 3.4

61 132
107 13.2

51<| 145
136 7.12

140 > 6
121*7*77

2.7 8.C 4.Z

2.0 7.6 52
2J 6.7 65

81 +-is-
ss 27 45
15 t —
* fc.0

Lb O210J
3.7 35 7.7

20 8.7 55
1.4 6M10.1

L4 5511(57
3.0 55 65-
* 8.9 6
3.4 6.9 61
1.9 92 75
1.9 45 165

34 551651
1.7 B.7UUI
35 45 65
43.1 r!24 —
L4 4.12341
23 4.4125
1.4 6.711441

5-7

05 45 —
?-2 64IB51
35 7J 5.7— — 494

90-
-- — 8.3

1.9 7.0105
2.9 65 6.1

Z4.7 0516.4

15 115 7.0

05 75 245
1.7 5511261
15 11.7 IBM
35 4.4 85
6 5 6 4— 65 —
25 4.4124
35 74(451
25 65 7.7

04 71 -
«.9 5.7 5.D

34 65(5*41

15 7 7 B.7

35 36 10.7

3.1 7.4(4.91

Z J Z
— 1L4 —
35 65 55

27 86 85
0.9 9.417.1

4.4 6.7 3.7

24 7.11751
21 1.4 343
3.0 5.1 95

TOBACCOS

PROPERTY

July NowBAT Inds. 263a 1.10 t84^ 4.0 45^60
June Ded Do. 12tacti2MJ«- 069% 94 Bl2l,iJ — (1L« — -

Nov AprjlmpenaJ 170 17.4] t7JB2.1 6.M95
Jan OdRottmans I4<2P 160 R35> 6JH4.7 5-4144

TRUSTS, FINANCE, LAND
DWta* I I I Last] Bv )' Irid
PaM I Bach I Price I id I Met IcirlGrt i

Investment Trusts

INSURANCES
FtrMaAuNi
Apr Oe

JuM
MaJuSeOi
*M(f_Sepk

to

.

TeHa teNt
Nov. Mag

Nov June
Jaw July

OcL Mar.
Jan . Jm
Oa .

. Apr
On. May
Juno . - Oa
FJHJLH.

KM. - June

AfewdrAAIrmfer.
OaUpeCm.1100.

AmerteaiGeaCorp.
Bntaaaic5p
WsnKDcTtUlOp
CombinedM. 31 -
Comm, l/nion

leweyWamo top.

|mba UK9pcCav—
EquityA taw lp—
FAI tamos SA05Q.

Gen. Accident,

6RE ;
;

—

Hand>m.lrfe5o .~
H»*tt,lC-E.I2Qp._
Hogg Rob*ison_i_
Legal& General

Liberty Lik SA Rl „

Uodnc AMan—

.

London United Wp.
Manta MeLoriTiSi:

dytmwCIwC
ysp
pMckGnMlOp.

April.
,

Nov. May
MaJaSeOei
Dec. - June
Feb -Jbfj

.
Dec. Jm
«ayub«
Mar.- -Nw

F<b, Junri
Apr. ftsJ

S- «
iSC-
Jan • .April

Jan J«d

Mar. Not
An . Jan- !

Apr. - ow:
.* c IM

SttvartWr.JOp..-
StmAumc—i—
Sot Lite 5d- i- —’

SM-™
Trade mosainKy -_

-

rrm*enS250

—

P/raOFaber„.L__
WodbofSeOLlOpJ

!7.4 QtlJK — 4.5 —
1748 Q114W — 1116 —
12.7 v20% — 1.4 —
134 bQ2k.7c — 1.0 .—
135 215 — 5-7 —
5.9 tfc-t 3-1 »*
J4 W25E — 5.7 —
140 114 — 8.7 —
1.9 Z2.C — 1.9185
46 09% T- 135 ~
145 4.4 — 15 —
274 038% 3.1 *
145 49.0 — 56 —
145 tZ3.0 — 56 —
30.4 155 — 5.4 —
S5 17.0 2.6 4.9 1L0
135 6.75 15 46 17.7

17.9 18.3 — 54 —
140 BQ250C — 66 —
»4 tlM5 — 4J —
17.9 12.V la 76 13.9

<4 012.20 15 4.414.3
tt.18.-5.IlM 45130
— g.o 2.7 *.« 10.9

3.9 933.0 - 55 —
145 4196 r- .4.4 —
140 H96 — 55 —

17.9 tM “- 04.9 2.3
17.9

'
115.0 15

14.5 ttll4.C —
30.4 16.48 —
2SJ jfliom —
».< 17 S -
27.7 081.97 —
UO 1216 .25
aa.5lldo.7S lo

7X5
65
535 B6-:
UO tlb
335 5.9

Dec JunejAberdeen Trust-.
Jan. Sept Ailsa lnv._.
Oct- May AH Lance Trust

Nov. July Altrfund Iik
Nov. July Da Capital —
Nov May Alva Imestment Trusts
Dec July Ambrose In*. Inc

Dec July Da Cap.
DcL May Americas Trust.„

—

— American Tn. 'O'.—

.

Aug. Mar. Anglo Am. Secs
5epL Apr. Arqlo-lm. Ch»—.

—

— Do. Asset Stas

June Dk Angto Sent. In*..
Aiq. Frb Archimedes Inc— Do. Cap. SOp
Dec June PArgo Inv (AS1>
Aug. Mar. Adutown Inv

Jan June Asset SpKial 10p
January Atlanta Inv lop
November Atlantic Assets.....—.

November Bailta Gifford Jqun.
— BaillieGlltard Tech.

.

2.3 HD Fb MyAug Bankers’ Imr.

8.41 Decent** 3erry Trust—..—
6.7 Ma> OK. Border 4 5lhn. 100--

,2.4 Apr. Sept Bm_ Am. & Gen —
7.4) Ap Jy 0 Jan British Assets

May Nov Brit. Enp Sees.5p-
Dee. June Bert. Invest

146 145 145 1.0 4.7
81 135 15 1.1 2J

547 3.9 11351.0 35
62 145 75 LO 185
427 145
Z10 2.7

60*2 1«5
UO -

Pec June
Aug. Mar.
Jan June

January
November

LEISURE
LOMHJrClOd^

OcytfttMK^
dgflrimtw-.
eawrKMVna

Si'3
HutcwwWdwlfcr.
MutuS NMbtJP"
LW“A,'.i— .".«*

LtiartlwhiMaip
MWIFooWeNO..
HhgmL Ag.M WP
lewntwter JUp^-
IMi»*tartdl0*'
mHUWhaeLma.

91
«' IM
198. 17.4

- 82 -

165 50.4

Bt.p
•S9h7.9
#9 hr,9
US U 6

i|y

0.1 9.7

5.9S 175
gd2C SA
TEo 3 7

*36 3.7

65 7-4

56 M
15 -
*5 2.4

N-75 21
18175 73

B6.0 2.1

•4.S J.6
141 *
44 C 51
TI C 71
-46 4.!

8920 15
1h!.73i6
T115BI2A
Tl.BjlJ

4.-014A
6.7KB.4)

5 6U0.9 Mqy
4jtU.il May
—T * June

7.1 4.9. J*47
h-7 4
394° 0O.
1 7]lJ 9 Dec

3J.SJ
15)5.0 Dec.

jSi?15> aim.

5.7[M Ad'-

4.4K37I J4“

tlfl »«-
9.3(115 “ay
bJjlO.O 1

Feb

7.4) Ap Jy D Jan Bntnti Assets
May Nov BrtL Enp Sees.5p-
Dee. June Brit Invest

Apr. Aug. Brum Inv

DK. Aug. Caledonia Imrs. Sp ...

— JiM. Dec Cambrian and Gea -.

— June Do CapTijp ...

13J APT Oa Camellia Irws. lOp

—

6.9 May Ctuui'l Is. IncEl .

—

— Do. Cap
— CJPPac.He Inv.Tst..

— Do. Warrants

Aug. Uar. Charter Trust
— Child Hearth £1

— Mar. Sept CrtySCom. Inc
Mar Sept Do. Cap i(J)

— April City & For. Inv_

ig*. Nov. June City of Orfard.._
— Mqy Com. Venture TjL 1».

81 — Od. 100Warrants..
!4.4 — Do. 120 Warranu..

108 Feb. Aug. Cominrntal&lnd...

4 Man* [Crvs'n Japan 50p—— tribe Fibrous £1
FetL Aug Danse iinti— Do.lC^H2p...._
Aug. Feb Derby Tsl Inc— Do.Cap.10p —
Apr Aug Drayton japan
Hay DK.DrayiunCpiB.

—

Apr. Aug Drayum Far East..— Do. Warrants 82-41..

Apr. Aug.[Drayum Premur.....
Nov. May Dualrest Inc 50p

—

Oct May Do. Capital El

Jpn. July Dundee 6. Lmi
Apnl Edinburgh Am, Tit—

July DecEdirtaurghFmTst....

June Dk. Edinburgh inv

— Do. warrants -
Jan JulylElKira in. Tsi .. ..-

!

Feta. Aug Elect* Gen I

April Enerj* Few S Sen, -

1

April EngADuKHlei'Ptfr .1

Dk July Ena & Imrmatl
j— Do. Warrants. I

Oct AprillEng * NV7fUSi-_ ^ 1

Sept. MarJEog.& Scot, uw .1

256 16.7 5:35 18 3.0
63 3.9 *165 18 14.7

542 4
isu 1.10 ir.7 1 0 25
189 184, ta.61 18 1L3

168 3.11 012% 1.1 3.0
364 Z.7 t7.0ld.9 2.7

55 LG 0 8811.1 36
109 t2J2 41.1 1.3 1

4

90 179 0.5 L2 05
286a 1.10 0 4 A 02
59 - — - —
79 16.7 U.OSll.O 35
T71 1411 10.95 1.1 05
145 J6.« 3.35 1.0 31

135 26 LI 4.1
181 3.9 96 4 LO 5.1
25 30.4 0.9 12 5.1

323 145 11.7 12 M
64 2.7 1153 1.0 «.l

193 D85 175 1.1 13.0

110 1«5 10-65 0.9 1.1

219 - - - -
n&ball.lO 90 D.7 05
398 77J Q4«% 18 22-2 I

06 IbH — — —
!

240 -
34 17.9

46B -
105 3*83

17.9 TJjhj 13.3

61 18 50
055 4 U

158 13J ho.3|l.2|QJ
235 - -

I
—

I

-
STajl6.1 4.4a 38 11.6

|2 bO.7 16JJ 1,0 9.7

3H !?1 tl.O| 0.4 0.4
265 Ml! R5 1.0 *2
1« Ljo.7 i.o

344 M.7
1

11.5j3.ol4 b
M 14.5 443 10 [18.9

950 I- — I — 1 —
155 C.7 45Mi.oj40

K1 HKlB
SIL* S

105 rSA 3.47] LI |
4.7

lltwwr Pm Mi if.

EQum£3& BONDS
Durrani House, 8-13, Chiewe 1

1 Street.

Condon EC1 Y 4TQ
Telephone: 01 588 4872
Telex; 883336 ICHILD

M I N ES—Continued
0911381 12 Last Oh I rtd

I * I Nat Icwlfc**

Central African
t Jmr^alnnZSOc I 180 Il4.5| QlOOd * j3Z.4
v. MaytWsnkieCdl.ZJl. .. 8 G5.4J —1 — —
lotar tam.Cpr IBD0J4 J 16 R-8ol —1 — 1

—

- 9ACUS06 J
- lADslatr Eml'ii NL...

— fAwOit&Mintrab..— — Mia HyWCartWbUIL .— — VAustralisMngNI. ..— — VBaimor a) Rrs
— — VBiaci Hill Mu* . .— Decemtar MBondCorp . ..

— Nov. Apr MBamainville 1 Kina..
— May NovWCPA J2
lb-0 — WCwrBoyuJOc

Australians

I'a NtZ 18 - - - -
Imerjli ... 4 1 — 1 — ! — 1

—

Inti Atlanta Pes

- 1 011 - _

:ili:vj _
49 ill 0 —
* - * -

1 o b 0112 8' —
25 2- 6.7 - _
— — — Apr

AlUz

1.0 5.5 —
* 0.4 —
LO 3.2 —
1.1 2.3 -
1.1 4 5 June

1.1 4.1 -
1.0 118 Septend

N«jt« HahV Res.

OrskH.Kr 100.
SH&Genim LI

orth South Res

-i-l-
— I 0 li —

2.7 55(8.21
t 11.1 —
1.9 8.6175— — 95
- - 275 .

— NCenlral Raigoorlie.. 18 —
— OCeritral Pacific .... 36 —

— eCahiWUfl VfcfcM . 2<« —
— 9Cowirs Res. NL.. . Ma —
— ttultutPacNL ... ISh -
— VEaglr Corp 10c'._.. U 5.9
— VEmneror Mmrs 195 —

— jVEnoeavmir 20c Ulj —
— yEnterpracGId 24 —
— PForsayihOil Gas. . 2S*a —— K>m Eip S Umnjij .. 62 —
Apr OctjVGM Kaigoortir ;ic

. . 400 20.9
— VGreat Eastern Uir 15 —

— Ktoh Victoria Goto .. 36 —
— PHUCAUSI NL2QC. 9 —
— OHJMUNW.. 9 —
— PHiH Minerals N L.. 23 II 10

— ilnlnl Minmg M —
— flvanhorGId Nt . . 6 —

— ?jmgellit MnH .... 40 —
— OKaJbara Mm 20c . 11 —
— NKrywea i/ws 54 17.4— PKia Ora Gold NL . (P4 —— PKnctanrr NL 25c B3 —

— NMeekdtlurra 25c.. . fiffl
—

October HMeiats E»Mc. .. 35 9'Bl
— W(U<uMtaraiiigL

. 172 -
— VUeuamarMim2tk.. 32 —

Oct. Apr RTMlM Hidgs 50c.... 199 12.2— 9MmrtidinE*pia<-. 3lj -
— WwmwalJOs.. ... 33 —
June Not NhiorihB Hill 50c .... 160 Mil— Nth Katgurh. . .. 44 —
May Nov (FOakbridgf 50c 55 JO 4
— boner Etprn NL.... 27 —— —J - - IfPancwt'l ihi 80 —

4 -0 #7J _ WPan Pacd.r Pei NL _. 5»j -— — — — ParUm Mngi'E >p 5p 72 —— - — Apr. Oa pPrto Mullsena 50t ... 348 15.3— - — — MPehart Pet NL 11 —— — — — NPortnun Mating NL. 151y ——• ~ — — FOuern Mogant Gold 17 —— — — Octutar VRensonlOc- 180 17.9
1 J 4.0|19 2 — 9Do Odd 170 -

— MSamarahaEiprr. rtL . 33 —
— fSamson E«pl * Nl.. 15 —
— bSellnot 50t 48 -
— (FSons GwJlia NL .... 49 -
— P3thn GoMlieids. 15 -
— dSouihern PaciK .. ISty —
— eSouthem Res ... 88 —
— PSouU«mVeiiiiret:5c- 6 —

,— V&pargosExprn ..... 26 —
— TSwanResJOc 11 -

1

For Tunas Res see HMC Ansi.— VUid Goldfields NL. 331J — I

— fWesi Coast 25c 11 — 1

— KWrslrm Cm 50c .. IB —
|

Oa May Wain. Mntaig 50c. . 2244 1.101— VWblm Creek 20c. ... 174 -
I

— Windsor Res NL 17 -
|— IfYiirii Resources 13 —
I

18 — 4
17 - - - —
24 - - - -
23 - - - -
97 - 010c « 7.0

121 11 1 016 4C 1.’ 64
352 11J 1012C 1.5 22
59 - - - -
18 - - - -
36 - - - -
Z\ - - - -

1& - - - -
195^” - - =

- Z Z
2S>i - - - -
62 - - - -

400 28.4 QJOt 4 5.0

15 — — - —
36 - - - -

9 - - - -
23 U 10 — — —
14 - — - -
6 -
40 - -
11 - -
54 17.4 00.5
V* - -

83 — —
60 - -
35 4*81 —
172 - -
32 -
199 12.2 05

p*Z Z
160 1411 Q4

55 JO 4

s =
72* Z

348 15.3

11 -

Wz
180 174
170 -
33 -
15 -
48 -
49 -
15 -

&Z
6 -
26 -
11 -

GD9f] « 09

4>

- 172 -

OVERSEAS TRADERS
May

Jan. Jui

Jan. Jui

Incan Lakes. 72
orthwtf iThoJlOp. 24
oustead lop 88

2bJ 114.5
BUI 20.01 a
MJi (0.5) —

[

Apr. NovJAyerHiumfMl
Feb July ijeevor.

.

Jul Jan Apr Gopeng Berhjd MSO 5D._

Uar Aug Hongkong ....

July lam* 12*tp
Dk Aug Malaysia Mng. 10c ...— HPaKing — —...

July Pengkalen lOp ...

June. Jan PetalmgSMl
Jan SqxSimgei BesiSMi— tSupiemeCWpMSl-
Mar July Tanjong ISn
SepL Mar. yTangkan H Tn}Hl„.
Oa JunefTronah SML

187 ri8 6
195 L>5.4

*sw C’Bl

6.3 ^Q85( LO 102
8 b 12.0 2J 9J
5.4 S020 — 3J
*61 — — —
.9 0-5 — 6.0
fl.6 vQW 22 3.3

12 J.9 0
59 18.6 vQ
51 ?T.u 8

SffiO 11.4

290 1710 *<|13i

290 13^ w07!

60 4*74 vh03l

350 t>*Bl g3
Z1U 215 vQ:
285 5.9

July Jjn.fhuayiJamesl 103 ha* fh3.67 2 J 5.2 95
WF<aiPaof« l«5c J 4 — gQllJar! z Jo.li'i 2_q — WFiai Pacific In 5c. 4 —

1 i'i July DkJGIII & Ouffus 177 14j
1.0 J7 May lGLNtlinilO 15^205
1.0 4* Aug. - DecJH*rl5*ns. Cros. tl __ 425 «*
LOU J" - JivSlnchcane £1 398 46-
1.-9 May - OciLladesWm. 1— 34 30.4

LO llj
‘ April onrho 150 1J.6

_ _ Apr. NovJNesco Invests 67 JLW
_ 79 Dec JuMOcean Wlsns. 20p.... 37 3.9

_ — Apr. Dk. Parson Zoch.1 Op.. 132 2b.J

- 7IU Apr. DecJ Oa'A'IDVlDp-.. 130 26-3

J 12 Feb AugjREA Hidgs. 305 13J
LB 02 “•» Novlsim* Darby MS0.5. 76a MO

LO 11J to - Ai

_ _ Apr. Nl

- 77 to Ji

_ - Apr. D.

- TIM ^J 15 5* A
I.B 05 N<

L9 2.4 -to f
1.3 23 J«- Ju

.0 6.2

1.9 3.3

-1 J -5 n bi.ii
o 3.0 “"ir

l9 i.r
.1 3.5

.0 23
jj 4.2 Jan A
.0 6J _

—
* 11.9 September

- gQllc 6.T 2 3 0.1 1

45 10.0 1.7 B.l 8.9
05 012% * 2 3 4
14 hi7.0 1.2 5.7 20-0
6 18.15 4.4 66h»11
0.4 0 7 4.6 2.9 8.0
J5 14011.5 86185)
UO 3.5 - 7.5 —

,

.9 2 95 1.1 11.411081,
6.3 14 75 4.9 5.1 4 6
6.3 f4.75 4.9 5J 45
35 1.0 4.1 05 I&S-5J

•feel Bros. 469 1.5

JundTwer Kems. 20p I 25 14*821 -

PLANTATIONS

Rubbers, Palm Oil
gkvlndones'n I 185 lie 6

135J2.71
4.0jl0J I Jm

PAngto-Dominion.

P ftnjta «u». Dev
PCenunaai Min'Is. ..

VCaby Res Corp
Feb. Cons. Mutch. 10c.

FErmex Int IrlOp .._

Feb Hamptwi Areas 10p..

HHigbwuod Res
Aug Homaakr Meung SI ..

PMcFudry Rrd Lake...

PUuso ExptoraiOBs...

Pta- Samoa Re CS1—
NorthgaieCSl

JuMNTZ -

JulylDe. gl»an '95-7000 -

,

RpTara EiptnSl

Miscellaneous
nunion._.J 55 I

—
i.Ow....J 32 I

—
305 26-3 — — —
120 — —

16.7 1Q1D0C 1.4 7.7

188 10*7 3.75 2.1 2.7
180 — - — -
E22U2.8 «0c — 0.7
165 —
200
25

295 177 — — —
592 14.5 118.0 2.7 4.4
034 145 35.4 72
950 — — — —

Uv I YT4
Net ICYrlfirt

Apr. Nov.

Januwy
April Sew
Nov. Ma)
Apr. Nov.

Apr. Oa

FkPWvd Batata .

*r Bertam lOp
Nov. Cons. Plants HS05 -
r* Grant Central lOp
Sept Kamsont Mly Pi. MSI.

J

May High!anasM 50c
Nov. Kuala hepong MSM
OadMalayPlntMU

i/i* -
0 13.8 91.17)15 1J

Finance, Land, etc

0J9 — 0.1

8.0 1.0 5.4 —
BA 04 190 Jut,

12.5 L2 3J —

'

July Nov.
July
July

December
Aug Nov

August
May
July

Nov. Jus
Dauber

October
Jan Set
Feta. Au;

June
June

Abmgvwimi lOp— 289 —
Aitien Hume M2 3 9
Ucrnyd Smllhers— . 385 145
Amakphffid F. invs. 16 —
MMUOa Hidgs £l._ 164 12.3

DaftKCumPzta. 75 3J1
Arqyle Trust 24 2b 3
Authority HM.20P... 100 12*7!

Barlow Hidgs. lOp- 82M1.10
Barrie In* fit 2>zp_ 12*« —
hottchMfegylRvslc— EUPe —
Bonusbond lOp 17 b'B2

farnu lnvs.fl. 115 —
BritanniaAm* 66b 1 10
Do.9peC»Uit 95-OT- £98 2 7
[astwfi venL Cc. !£- IBtj —
Cemreway Trust.... 125 *6
Duncan (W.I&GU. 850 25.4

bEMT9<MM*3p- 98 3.9

SEncrgyFin. lOp 35 13.8
MoBpcCHJ 95-2000 £67 17.9

E*co Int lOp 50041.10
Ea Lands lOp 14 30.4
jftatecta lOp m —
5Framllngton Grp.. 758 17.9

Frost IJ.J. & D.) 87 16.7

Hambro Trust. 130 135
Hampton Tst 5p— 35 —
pHaw Par SSI 80 74 b

45 16.5 1.9 6.1 9.6

2.3 Q13.0 3J 79 45
821 Q5% — 6.7 —
6 3 b05 L8 3*21.4
775 — — — —
.10 4.4 1.1 7.716.7
- B — 25.4
- FQlOc — 0 7
"82 - — —

10 — 1.1 —
U2.0 1.8 2 0(33 B
0.0 35 4.4H1.B
1.31 1.7 5.315.4
08% 5.3 12.o{ —
175 2.7 2 1 19.1
t0.6 — b.l —— ~ — 13.7

<9 Us
JulyjHeiidcrsai Adm Gp J 445

April EioaFn. & luv. Ca_ 113 3.9 5

Oa Mar. intibi.TaJw.U- 634W t.io V—
In* 40 Beyer A s<50- £12 — 7

September Investment Co 22 1B6 hdO.1

— Ivory* SrmeD.lp- 61 185 1

Feb. SepUCNmrikV- 90 13.8 Q7
May tritort TsL 50-„ 31 I7J 0.

April DaCnv.PI.5p 24 12.3 0.,

May July Aug dicta'll. Taylor lOp. 137 IBA 11

November KwatalOp 21^ 17/i Nl
Jan July Lnfln & Ass Inv lOp 12^16.7 0

Frb Oa Lonoen inv. 5o 29l?17 8 M
Jan. Nov. Lon. Mwtftani 75 17.9 U

— Da Drtt — 57 1
—

Apr OB OoUocCvlOWH&J CB8 ).4 OlV
Jmr Feb M.&G- Group MS 4.6

November Majedw Imrs lOp ... 84 14 11 3

May «ov.U*iuim.P.]5o._. 25® ?6.3 12

K* Sept Merouciir House— 312 3 9 32
March Mexlcs Fund Inc— 251 2.11 Q2

— MerzaiBae CipPtgW .
£720 —

May No* Mills* Allen 31® 26.3 H
October NUC Ibw 12»2P.._. 13 135 1

May NmaartnSOi— 207 15.4 -

May DecY0TLAS0J5 18 12.3 101

10.W4.7 3J 9.3
.9 3.0 * 38 *
.10 09.0 \A 4— 7% 2-5 2.715.1
B 6 lldO.96 3.4 6.2 6.7

July IRowe Evans Inv. lOpJ 72 lli

Teas
August (Assam Dooars £1 450 (4.

November LaareGrp. £1 £Uba 1.

May Sept McLeod Russel £1... 312 L
Apr. Oa Da84pcCnv Pf.1092. 165 2i

May Nuv. Mur»£l 570 li

July Ndi PUntaiMi 6GrniiM_ 290
June (Williamson U 392 12

MINES
Central Rand

Aug. Feta.(Durban Deeo Rl G4Uu
Aug. Feb. East Rand Prp. Rl 924 Tb’

— Egoli Coot.—..—. 85 (
-

Aug. Feb Randfondn EsL R2 . . £99 DC— Simmer * Jack RO.OJ.. 270 18
Aug. FebiWea Rand «1 J 482 E.

Eastern Rand
May NovjBracken 90c 17Ldl.

— PCons Modrtrin 5c... 452 T-
Mardi East Oagga Rl Z77 b*:

Eastern Tms.Cn. 50c . Q3y -

Pec. JimeERGO RO 50 522 |l<

Aug. Feb Grasriei I5c 763 12.'

May Nov. Kinross PI OSApdll
May Nov. Leslie b5c 2ffl7sflj

Aug. FebManevale R0J5_ 201 q:
Uar. Sept & African La 35c .. , 340 (13

Aug. Feb YlaJdomein 50c 175 |2.i

May Nov. Winkettaak PI £31%pll.'
September Wil Nigel 25c 167B'l

Far West Rand
Feta. AogJBiyvoor 25c 794
Feta. AuglButteu Ri £39
Feb. AugJDerikraal ROJO 254
Feta. Aug.ftW nloraetn R I

Aug. Feb.lDnrlomeui PI .... .

Mar SepdElandsrand Gib 20c .

Feb AugJEKburgRi
FfO. Aug. Hanrtaesi Ilk

Feb. Aug. Aloof Gold Rl
Feb Aug Libanon PI
M*. Aug. Soutlwaal 50c
Aug. FebJSbHontein 50c

4.6 6.0 1.7 1.9

1.10 3D.D 8 3.7
135 hb.67 1.1 ?.l
27-2 8.4% 3.2 7J
17.0 10.0 10.1 2.5— 4.0 J.l 2.0
12J2 15.0> 2.2 55

17UL.10 Q5E
452 - 015
Z77 2*81 -
03i

2 -
522 14J Q62lj

763 2.7 «Ji:t
154*41 10 0195
207W110 Qb7

IC*»rlSr*s Unless othmnse indicated, prices and net dividends are In pence and
denoniinaiiom are 25p. tsamvoed price-rarnlngs ratios and covers *e
based on latest annual reports and accounts and. where possible, are

, , ,, pBUted on hih-vrarly figures. P.'Es »* caKulalrd on "nel" dtstnbubon
basis, earnings per share .being computed on profit alter Luacton and— — unrelieved ACT where applicable: bracketed fame* Indicate 10 per cent

1JS 1J or mere OtMerence if cakutaied on "nil" distribution. Coven are based
A u on "mauimim" dciribui-oo. dus compares 9ms dividend costs 10 profit

_ after uiation, winding uarin-mial profits/losses but kicigttag

is ea mimated ertent of oNseoablr ACT. Yields are based on iWOWe prices,

H ,
are gross, adjusted to ACT of 30 per cent and allow for value of dedina

0.9 6.7 dlsirtoution and rights,

0.9 5.5 • " Tap Slock".

1.3 10.3 •+ '9hs and Lous martfdUus have been adjusted to aBow for rights

5 v jj Issues tor cash.
t Interim since increased or resumed.
t interim since reduced, tuned or deterred,
tt Tax-free to norwrsidenu on application.

1.7 1.9 £ ;
njures or report awaited.

'*37 I Pp.pWttMlIy UK listed: dealings permitted under Rule 535(4)(a].

, ,
T USM; not listed on 5lock change and company oat sutgeaed (a

i'i „ same oevee ol regulation as Haed securities.
3.2 73 H Dean in imder Rule 53513).
10.1 2.5 f Pnee at time ol suspension.
1 J.l 2.0 1 Indicaud dwtoend dter pending scrip and/or rights issue: cover
!jj si .

relates to. previous dnrutond or lortcaiL
Merger bid or reargamsatioa In progress,

} Not comwabie.
* Game interim, rettaced final anB'Or reduced rarraegs indicated.

J Forecast dnrtdetid; cover on earrvngs updated by latest interim
stMfmnL

I Cdw al<QM5 for convm«n of shares noi now hr dhricMMb— — _ y ranking only for resiricxffd dlVideflCL_ „ I Cmt aoc& not allow fev sham Mtfuch may «lsorjnk for OmtfevdA
_ _ _ 4 future date. No P/E rauo usually provided.
. . , . I No par value.
3.» b.u B.Fr BetoiviFrancy Fr. French Francs. M Yirid based on aKUnDtim— — TriMscry Bill Rate stays unchanged until maturity of Sturt, a Tax free.
2 0 t jFmns, based on prospectus or other ofler estimate, c Cents,

d Dividend rate, paid or payable an part of capital, cover based on
dimdend on full camtat t Bedeimrtion m>u f Flat yield. Assumed

I in I ro.»rf *. III. 7
?™*9eno and jnrU. k Assumed dMdeiitf ana yield after .scrip issue.

10
l Trrn ? I . L J P*yn*m Irom capital sources k Kenya, m Interim hmher than previous— Q15d 4 1 1.7 lout. Rights, issue pending, q Earmngs based on pmiimnanr fiums.

rai I — I —
I
— » Dividend and yield rachide a special paj

* * * -

-

?3
7
8 {

— — » Dividend and yield r«cMde a special payment. I Indicated dividend:

_ _ cover icfaies to previous dividend, P-E ratio based on latest initial
j. « r a earnings, u Forecast dividend: cover based on previous yWS cwmings.
:? v » Subject. 10 local u. r Dividend awer m wcess of 100 times.
*.s T J Dividend and yield based on merger terms, z Dividend and yield Inckude
4 6.1 a special oaymnt: Cover does not apply 10 special payment. A Net
6 16.0 dnudrnd and yield. 8 Preference dividend passed or ta ferietl.

1 2 t C Canadian E Mmnmun tender price. F Dividend and yield based on
n a 1 prospraut or other oHiciai evtimmes lor 1IB 3-84 C Assumed dividend

SOI —1 — 1— on prospectus or other oHiciai estimates for 1985-86. N Diridend M
.

yield based on omspectus or other oh kcial estimxUs for 1985. P Ftaeref
I

bmrd on prospectus or Other oMmlal otimates lor ]9fl). fl Gross,

v I , ,i... T Figure* asimned Z Dividend total to data.
7 1

. . JiP
* Ahbreviaimita: Mex drvtdmo; c ea scrip issue; r ex rWrts; a ex alL-

0570q 3.0
1
72 <3 e. capital distribution.

i’i 4 7)l4J Mar- SwL Vjai SOc

21 4.4 10J £“ Aca. Ventcrspost PI .—

,

2 3 1 6138 4 F*r Aug. Weston Alt* Rl..

2J 23bt.7 “J-
-

22 1L5T5.6 P*. Aug.lZandpan Rl

Q75C 2.1 4.4|10J ™
0.35 2.3 1.6138 4 J.®*
0.35 2J 2.1 29.7 M»-
11.0 22 1LS 5.6

Frt-

NI.l 1J 7.3 U.5
0.2 4J 2.3 13.8 „

1 06 21 5.2rinni Mar.

LBS 23 2.4 14.5 J«-

REGIONAL & IRISH STOCKS

ES6V138
774 JZ 7
449 bo.

The follooriflii is a selection of Regional and Irish stocks, the latter bemg
quoted m Insh currency.

Albany Inv 20p 82M Amotl 195
Craig* Pose Cl. .. Ol CPi Hidgs 57
Finlay gkq. Sp 43d Carrol imfc- 336
HlgsonsBrew 83 Dublin Gas 65
Halt ijusi Z5p — .. fmm Hall (R. & H I 47
loM Sun- £1 KB

IRISH
Each 12% 19B5 . £98kt|

£83^1+1*
Fin. 13% 97/02 ..„ £B8^+>2

0.7 tO50d 3.1 5J
34 tt<25c| 2.2 J
.7 Q122CI 4 7.2

Da Dm 1 at
DoUccCvZQWMftJ £88
M.&G.Graip—J 685
MajedM in« lOp .J ,84
uaninrR.P.isa-., 29®

Sent. Free Stale Dev
Dec-FSOeduM 5W
Nov. Harmony 50c .

O.F.S.
v. 50e ..[ 3

1

Heiton Hidgs,,.

Irish Ropes
Jacob IW.* R.i

TMG_
Udidare

.g Q7\% 4* M.l — November LOrfcne Rl....

6 i£2.0 1.9 52 14.9 J 11 "' to Pres. Brand 50c

ill 3.3 1.4 52 17.7 Jw- to Pres. Steyn SOc

6 3 12.5 6 6 3 4> Aug. Feb. 5l Helena Rl

9 12.0 2 7 5.517B1 **47 «». IJnW!

250 130.7 a55dl.l|
E»a(l4ilt0455cj24|

UO

May No
October

..
**

J4.(rf 4 6.7 8
1.0 0.6 1UUU9.U

—7 takbjVU 1 neuaj.u.,
December (Oceana Cons.

—

May SeptiPaambc lOp - -May SegtlPaambc lOp „ 41
May NovJPark Place inv 1 Op 125

— SPIan InvesL 10p~ 53
May Oc: Sitvermiiies 2>sp 138
Nn. MaySEMUocAiut £75
March Oa Smith Bros. ... — 97
Seouraber Ltd Cone*T«hMo_ 116

Mar Dedwesipcwlinv 68— Svefverion Inv. 5a 29
Nav UayfJYorkgrmi lOp— a
Apr. Aug/.Yule Cain lOp 199i

U 12-3 102d 7^ *
54 UJ1 l lSll.d 3.013.7

41 (14 5 tO 95j I.7! 3.4te3-9

w.lOp 123851.10 4 75 * I 5.5 4 Feb. Aug.Ukni

10p_ 53 - ul-1 3 6 JJD 23 3 JuljlGlu

l»._ 138 14.5 0200^2.7 3 018.0 — ^ ftCl

in £754 1.10 04fc% — 5.7- May DecCot

97 4.6 dS.O) 4J 7.4 32 July MayjEaj

h50p_ 116 30 7 11.25(18 1.5 50.5 ^November fief

68 17 9 J.38 1.0 2.949.6 to Mayfier

hi. 5a 29 27.2 a 35 7.1 l.rigq Novemcer ^pl
Op— _ 26 30.4 1.3 1.7 1 7.7i]0 7 Mar Octfiol

p 3990110 eJ4.0l 3 .9I11LI1 Feb Oapo'l

Aug. FetuSL Helena Rl ...........

May Nov. Unitell

JuA. Oet Iwel Venn 50c
Jim. Dec.iW.HoJd.ngs 50r

Finance
May (Aft* Corp SA S1.50J 140

Jan JulylAng. Am. Cwi50c_J £17
Jail JutytAnglu Amer 10c £U
May OnjAng Am. TioigRl. .. £76
Feb. Aug.lAngiovaal 50r £Z7
Jan. JuiyjGlurtar Com Jp .... 230

— wCitwau Gold 10p.._. 27
May Dk (Con*. Gold Fields

. .. 515
July MaylEaa Rand Con. 10p . 58

1.9 t
1.5 t

13 S
Hold * 5.8

1750 LO i
od 1.8 I i

.40 C7J 07.5d 4.4 2.6

37^1* Q145q 3.1 4.1

3143.7 01203 2.0 5.2
36d 1.10 ttHWSdu i
27 fe.7 Q315q * 5 8
E30 2 7 ll.dlS 23
27 -
>154 1 10 24.51* 68
58 12.3) ‘J.5I0.4 3 7

OPTIONS — 3-month calf rates
Indiutilatt ,P . Hawker 5idd (38 ltfickew Hi

Ep^::l |H? of Fraser—g jwdotaithHIdg^P

BSR- !

Harter Sidd E
Hse of Fraser. a
iCi ._... M

indB* Jl
Babcock [17

|
icl

Barclays Bank_..j

Beeeham
Blue Circle

Bools.
Bouate« ...

Brit Aerospace.-.
BAT
Brown (J.l

Burton Ora
Cadbury',

Comm Union.

Coaruultfs

Debrahams

OIL AND GAS

240 [16- 31*1 1L2 : iIp —
4tt -7G.J. 015-J 9 23 -
£23 pt.J.v347»Jo.9 4.8 -
2U '11 br 625 1

. 1 oU 2 0^
34

;
—

j
— I — Jalj

90 '23.6
1 2.3i 1.1 1 J 7 Adv

63 I59 i hl.Ki l.Q ! T.-4 jan.

]f1Am OH FltK20p J 16
|

- — — — —
y (Anvil Pel Slip \ 58 17*7? —

KAranEngy20p-.j 46 k?.i -
KAvarttSesifCCSJ 90 17.3 - — - _
ifBriiPes. .. . , »5 — 025d * 5.0 *
IfrBertrlev E*P«..J 130 - — - — -
If taifioe Oil J 188 I- I

— — —1-
JuneBnitsiOi'* Nine J 42 po.9j — I— —

j
—

Dk r6r>> Borneo IOp-.J 312 (4x< 150 1 4 b/Hlfi b
MAyflnl Peytuewn— [505 17.9 12*0 2J 6Jl74
Jul,; Do Bit pf. il -J 69 llfl.il 5.P%! * ill.6> —

N member Goto* Base 12‘«i....l U 307* - - —
Mar Octfield FKIK S.A. 5C ...I £14lJl7.9l 0100c J.0 135
Feb Oapo'ourg Cons PJ.. J £75 Il7.9l QTSOc * |4J
Aug. Feb. MrtJie Wn 25c 800 5 7 Cpod * J5.5
May NoiqMlnorro SBD1.40

j
LoO [3.10 QTad 1 .4 1 1 9

M». ScpLWtaiVMSSOc * 432 B9 Cftod * l5,7

Ocuaer (Rand London 15c. . I 26 I Iff 80 —
I
— I —

January Rand Mm. Props P] . 450 ail Q45c|2 7j4ta
July Jan (T'vaai Cons Ld.Rl... £22 'e.b Q2B0cj?6l6 3
SepL Mar.lvogeis * *jc J 97 l»2 0ltdl7le.l

Diamond and Platinum
Nov. MaylAngif-Air. Inv.SOC.. .1 £44 Il4.5| 0540(1 1.0 1 6.6
Apr. Dei > fleers Dl. 5c ...

!

422461 10
1

y4Ucl 3.0 4 ?

jan. AugJ Do *0k Pi R5. . J <50 p.7
j
0?ood v I13.1

Apr. DajlmpalaPlal JOc ..
j

£2fl%3.9 (01J5cil7'b.3
Nov. MaylLydenOtag i:>ac - - I 568*31 10

1
Q50c[ * 1 <

May Sept'Rus. PlaL 10c I 745 llj a r OtiDC 18.4 0

Vickers J14
WoohrorthHldg-BS

PnweHj

Ladbroke —J23 Brit Land 11

Legal* Gen Jc Cap Counties 16

LexSen.™ Ud LAidSeei B
Lloyds Bank.. _J50 *f

EpC
J5

tots* _r5
Lucoslnos (lg Sanarri Props— 12

'Mams* ISi SurlmgGuar..-.J 4
Marks* Sncr.ZS5
Midland Bk 06 (Mb

SSI
1

wMS’m'—SS 0,1

4

Mffl
-

L

2—*H Brit Petroleum ...H

£
4
£.
DW “ BurmrtOil ~P

""hS ChWhail

PH«
Eta™

PS PrtmW
PHH.. 8 shell

422t£l 10 1 VMcij.o 4?
750 p.7 07CKW v I13.J
OVkS.9 OlJiCjl 7

1

b.3
SHtetjl 10 Q50cl
745 113 8. OtDC 1 8 ' 4 0

PHH... 8
Rank Org Om .....24

Reed Haul *2
Sears.... 8
Tl 22

Gen Eieewc 06 Sears
Glau. J70 Tl
Grand Met (30 Tesco.
GUi'A* £5 Thom £M

-

iZZ
Trust Houses

lg Turner New all

HamonTsi 07 Unilever

5heil S
Tricentrof.. -J!

Ullramar - a

£5 Thom f mi J55 Chaito Cans.

—

--W Trust Howes 38 Com Goto ........

PO Tumer Newell 30 Lowho ..............

!...._ 07 Unilever (75 RiDT2fmL .

A selection of Options traded is given oa tte
Landau Stack Eadaoge Report page.

‘Recent Issues" and “Bights"

JhU service Is avabhlt in every Company dealt in on Stock
Er efHnjes toronghoirt toe United Kingdom far a tee df £700 per

am tun for each security.

J



Financial Times Monday October S 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

AECI LIMITED
- (Incorporated in the Republic of South Africa)

NOTICE TO

PREFERENCE SHAREHOLDERS

DIVIDEND NO. 93

Notice is hereby given that on 6 September 1984, the
Directors of AECI Limited declared a dividend at the race of
Sj per cent per annum for the six months ending 15 Decem-
ber 1984 payable on that date to holders of preference shares
registered in the books of the Company at the close of
business on 2fi October 1984.

The dividend is declared in United Kingdom currency and
cheques in payment will be posted from the offices of the
transfer secretaries in 5outh Africa and the United Kingdom
on 13 December 1984.

Dividends payable from Johannesburg will be paid in South
African currency at the rate of exchange ruling on 19 Novem-
ber 1984.

Any change of address or dividend instruction involving a
change in the office of payment, if intended to apply to this
dividend, must be received on or before 3 1 October 1984
and members must, where necessary, have obtained the
approval of the South African Exchange Control authorities
and, if applicable, the approval of any other Exchange Control
Authorities having jurisdiction in respect of such changes.
Changes of address or dividend instructions to apply to this
dividend which do not involve a change in the office of
payment must be received not later than 1 December 1984.

In terms of the Republic of South Africa Income Tax Act 1962
(as amended) dividends payable to persons not ordinarily
resident nor carrying on business in the Republic or to
companies not registered nor carrying on business in the
Republic are subject to deduction in respect of non-resident
shareholders tax at the rate of 13.7025 per cent.

With regard to cheques despatched from the United Kingdom
office. United Kingdom income tax. at the basic rate less,

where applicable, the appropriate double tax relief, will be
deducred from the dividends paid except in cases where the
holder's address and the address to which the dividend is

sent are both outside the United Kingdom and in cases (if
any) where the company has received from the Inspector of
Foreign Dividends in Great Britain a certificate exempting
the dividend from United Kingdom income tax.

The transfer books and registrars of members in Johannes-
burg and the United Kingdom will be closed from 27 October

.

1984 to 9 November 1984 bath days Inclusive.

LONDON
THREE-MONTH EURODOLLAR 51m
points of IfflJV.t

Ciosa High Low Prev
Dec 88.46 88.50 88AS 38.42

March 88.16 88.20 88.15 88.13
June B7M8 87.91 8748 87 85
Sept 87.58 87.60 87.98 87.56
Dec 87-31 — — 67.28
Eat volume 28,375 (3,649)

Previous day's open ini 10.696 (10.463)

THREE-MONTH STERLING £250000
points of 109%t

Dec
Po«a
89.79

High
89.86

Low
89.74

Prev
89.68

March* 93.76 89.81 89.73 89.6fl

June* 89.50 89.54 89.50 99.45
Sept* 89.37 — — 89 29
Eat volume 2.108 (976)
Previous day's open int 5.517 (5,400)

FT-SE 100 INDEX 225 p«r full index

point

Close High Law Prev

Sept - - - 114.15

Doc 113.3S 113.55 112.85 112.30
March 11345 — — 112-30

Est volume 234 (227)
Previous day's open mt 704 (701)

U.S. TREASURY BONDS 8% SI 00,000 ,

32nd* ot 100*/,

Close High Low Prev
Dec 67-04 67-07 66-28 66-24
March 66-18 — — 66-06
Est volume 908 (1.173)
Previous day’s open int 1,125 (1.009)

CHICAGO
U.S. TREASURY BONOS (CBT)
8% SI00.000 32nda ol 100%

£500.000 points of 100%
1 Repriced

20-YEAR 12% NOTIONAL GILT £50.000

32nda of 100%

Close High Low Prev
Dec 107-15 107-28 107-09 1AT-10
March 106-30 — — 1«W»
June 106-18 — — 168-17
Sept 109-22 — — 109-20
Dec — — — 108-Ofl

Est volume ZJ580 (2.048)
Previous day's open Int 2.458 (2-219)

Basis quote (clean cash price ol 13L*".
Treasury 2003 less equivalent price of
near futures contract) 06 to 14 (32ndS)

STERLING £25,000 S per £

Close Hioh Low Prev
Dec 1.2365 1-2466 1.2385 1.2440
March 1.2007 1.2496 1.2007 1.2482
June 1-2457 1 2547 1.2487 1.2530
Est volume 445 (17)
Previous day's open ini 6,795 (6.795)

DEUTSCHE MARKS DM 125.000 S per
DM

Close Hiah Low Prev

Dec 0.3304 0.3329 0.3304 0.3329
March 0.3349 — — 0.3374
June — — — 0.3716
Est volume 11 (15)
Previous day's open Int 215 (214)

SWISS FRANCS Swfr 125.000 $ per
Swfr

Close High Low Prev
Dec 0.4010 — — 0.4033
March — — — —
June — — — 0.4456
Est volume nil (nil)

Previous day’s open int 436 (43fi)

JAPANESE YEN Y12.Sm S per Y10O

Close High Low Prev
Dec 67-18 67-23 66-27 66-27
March 67-00 67-06 68-70 66-09
June 06-17 66-27 65-28 65-26
Sept 66-04 66-08 65-16 65-73
Dec 65-S 65-28 65-17 65-02
March 66-15 65-77 65-05 64-24
June 65-06 65-08 65-03 64-16
Sept — — — —

U S. TREASURY BILLS (IMM)
Sim points ol 100%

Close High Low Pn
Dec 8988 89.92 B9.S4 B9J
March 89.54 89.59 89.51 89.

June 89 23 89.28 89.19 89.
Sept 88-96 88.99 88.93 88 .

Dec 88.71 88.74 88.87 88 .

March 88.49 88 51 88 43 88 .

June 88-29 88.30 88.29 88 .

Sept 88.11 88.12 88.11 88.1

CERT. DEPOSIT (IMM)
Sim points of 100%

Close High Low Prt
Dec 88.95 88.99 88.83 88.1

March 88 65 88.69 88.54 SB. I

June 88.34 88.38 88.21 BSJ

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Close Kiqh Low Prev
Dec 88.55 88.59 88.43 88.42
March 88.24 88.30 88.13 88.11
June 87.92 87.99 87.82 87 «Q
Sept 87.64 87.70 67.54 87.32
Dec 87.38 87.44 87.29 87 26
March 87.76 87.19 B7.16 87 04
June 86.96 88 97 86.96 86.84
Sept 86.72 86 72 — —
STERLING (IMM) Se per £

By order of the Board

J. M. DOODS
Secretary

Carlton Centre By ord
Johannesburg
5 October 1984

Transfer Secretaries:

Consolidated Share Registrars Limited
40 Commissioner Street, Johannesburg, and
Hill Samuel Registrars Limited'
6 Green coat Place, London SW1P 1PL, England

What went wrong with the
‘Brazilian Boom"?

THE INTERNATIONAL FINANCIAL CRISIS: LESSONS OF THE BRA2IUAN
CRISIS, is the most extensive report yet produced on the implies lions of
the Brazilian problem. It presents a thorough and up-to-date analysis
ol this rapidly changing and complex problem, points la flaws in the
international financial system and describes the pressures lor reform that
are now building up.

far a brochure listing the contents end scope please contact;

The Marketing Department
FT BUSINESS INFORMATION LIMITED

102-108 Clerhenwall Rood, London EC1M 5SA
Toll 01-2S1 9321 Extn 66

Clou High Low Prev Close Hioh low Pr*v
Dec 0.4086 — 0.4087 Dec 1.2406 1.2465 1-2350 1.2495

March _ -w March 1.2445 1.2510 1.Z38S 7 2535
June _ — 0.4323 June 1.2500 1.2560 1.2470 7 2585
Eat volume nil (nil) Sept 1.2550 1.2600 1-2520 12635
Previous day's open hi 133 (133) Dec 1.2600 1.2630 1.2590 —

WEEKLY CHANGE IN WORLD INTEREST RATES

• Oct-

5

LONDON
I

Base rates 10i2
7 day Interbank 1

1 0 :

»

Smtn Interbank TOSi
Treasury Bill Tender .9.7343
Band I Bills :iOi*
Band 8 Bills ilOfe
Band 3 Bills 10U
3 Mth. Treasury Bills [fi^e

1 Mth. Bank Bills 10i"
3 Mth. Bank Bills 9d

One month Bills *>21875
Three month Bills

I

6-*4376

BRUSSELS i „
One month .ljra
Three month jtOia

AMSTERDAM
One month 16 ft
Three month

‘

6 *,

!— If
—0.2464
lUnch ’d
tUnch’d
(inch'd
— i*

Unch’d

-0.38
Uncti d

1 Oct. 5
NEW YORK ;

Prime rates ]12 i*-12 l4
Federal funds HOfe
3 Mth. Treasury Bills .10.10
6 Mth. Treasury Bills 10.24
3 Mth.CD ,10.95

FRANKFURT
Lombard 5,50
One Mth. Interbank .6.875
Three month '6.05

PARIS
Intervention Rate 11
One Mth. Interbank life
Three month ;llts

MILAN
One month .16'^
Three month <17nr

DUBLIN
One month [12J4
hree month Il3>s

Unch'd
lUnch 'd

.Unch’d

Company Notices

Keppel Shipyard limited

US$15,000,000m BONDS 1984

NOTICE IS HEREBY GIVEN that the Company will

redeem all outstanding Bonds at par on 15th
October 1984 and thereafter, interest on the Bonds
will cease to accrue.

Payment of principal and interest will be made
against the surrender of Bonds and coupons at

the office of one of the Paying Agents.

DBS BANK
PRINCIPAL PAYING AGENT 8 October 1984

ECU 50,000,000 Floating Rate Notes due 1989
Exchangeable for 13% Bonds due 1989

Unconditionally guaranteed by
THE REPUBLIC OF FRANCE

In accordance with the terms and conditions of the Notes,
notice is hereby given that for the 9 fh Interest Fenod

trom September 28. 1984 to December 28. 1984
Ihe Notes will carry an Interest Rate of 10 V* % per annum.

The Interest payable on the relevant Interest Payment Date,
December 28, 1 984 against Coupon na 9 will be

ECU 25.59 per Note.

Agent Bank

KREDIETBANK
HSf 5 A. LUAEMBOL'RGEOISE

GENERAL MINING
UNION CORPORATION LIMITED

(Incorporated In the Republic of South A/rice)

PAYMENT OF COUPON No. 121
i EMvMend No. 117)

Holders of Share Warrants to Bearer will receive payment an or after
16 Octoner 1964 at Die rale ol 26.27616a. the amount declared net snare
less 3.941425a belire Sooth African Non-Resident Shareholders’ Tax of 15%
aBam st surrender of Cocoon No. 121.

Coupons must be deoauted FOUR CLEAR DAYS for Inspection before
payment will be made:

In London: At the London Secretaries Office ol the Corporation,
30 Ely Place. London. EC 1 N 6UA.

In Pans: At Ccdtt du Nerd or
Lknrcfi Bank International iFrincel Ltd.

In Switzerland: At Credit Suisse. Zurich, Union Bank of Switzerland,
Zurich. Swiss Bank Corooratlon, Basle or at any Of
their branches.

Coupons belonging id holders resident In Great Britain and Northern
Ireland will be paid as follows:

Pence
Amount ot dividend after deduction ol South African Non.
Resident Shareholders' Tax at 15% 22-334755
Less: United Kingdom Income Tax ot 15% on the Dress
amount at the dividend or 26.2761BP 3-941425

Listing forms can be obtained on application to the London Secretaries.
OCT pro. GENCOR IU.K.I LIMITED

London Secretaries
l. j. baincs

30 Ely Place.
lone on EC1 nl 5UA. 8 October 1964
NOTE—Under the douMe tax agreement between tho United Kingdom and tbe
Republic of South Africa, me South African Non-Resident Shareholders' tax
applicable to lhr dividend Is allomlile at credit mosinst tho United Kingdom
tax payable m respect gf the dividend. The deduction of tax at the reduced rare
of IS Per cent Instead of at the bask: rate df 30 oer cant represents an allowance
or credit at the rite ot 15 oer ten*. The gross amount of the dividend received
to be entered by the mdtvlduai shareholder on any return for Income tax
Purposes is 25.276 1 Op multiplied by the number ot shares held.

Bankirlreiand.
The following banking instruments have been stolen from

Bank of Ireland, Croydon

BLANK FOREIGN DRAFTS
Serial Numbers DM156456 - DM156467 inclusive

IRISH POUND BANK DRAFTS DRAWN ON
BANK OF IRELAND, LR. BAGGOT STREET, DUBLIN 2

Serial Numbers 150033 - 150100 inclusive

The address of the Issuing Branch
9 Sl Michael's Road, Croydon CR9 3SA

also appears on the Drafts
STERLING BANK DRAFTS DRAWN ON

BANK OF IRELAND. S ST. MICHAEL'S ROAD
CROYDON CR9 3SA

Serial Numbers 001439-001500 inclusive

THE INSTRUMENTS ARE INVALID
Attempts have already been made to obtain value for some of

these items and it is expected that other attempts will be made.

HONGKONG
LAND

INTERNATIONAL

LIMITED
7ifa Guaranteed Debentures

Due 1998
Interest Payment Due

1st October 1984
All holders ol the JOove debentures
should note that interest is to bn
paid on those debentures On 1st

October 1984 by the Principal Paying
Agents for the Company.

Morgan Guaranty Trust
Company of New York
22 wall atrout, new York

NY 10015
Collection can be mode by forward-
ing the interest coupon for 1584 lo

•Flu Paying Agent direct or by
presenting it through your local
bonkers acting as agents.
Xth September 1934

NIPPON CHEMICAL
CONDENSER CO„ LTD.

(CDKx)
Referring to tho advertisement of
15lh August 1984 the undersigned
announces that ue tram 6th October
1984 bonus dividend No. 9 of the
COfle Nippon Chemical Condenser
Co.. Ltd., a 1,000 she. will be pay-
able with US$378.94 and bonus
dividend No, 10 of the CDRa Nippon
Chemical Condenser Co. Ltd., a
1.000 Bits, will be payable with
USS189-47 et Kes-Associatie N.V.,
Spuisiraot 172, Amsterdam.
Amsterdam. 25th September 1384

AMSTERDAM DEPOSITARY
COMPANY N.V

CITY OF COPENHAGEN
9i% 1975/1985
UA 25,000,000

NOTICE IS HEREBY GIVEN to Bond-
holders thar, during the twolve-
monih period ending September 24.
1984. nominal UA 4/1.000 have been
purchased lor the account al the
City.
Outstanding amount: UA 20.359.000.

Th# Fiscal Agent
KREDIETBANK

S.A. Luxembourgeoise
Luxembourg
Octobers. 1984

INTERNATIONAL DEPOSITARY
RECEIPTS REPRESENTING SHARES

PAR VALUE S3.SO COMMON STOCK
J. P. MORGAN A CO. INC

A caah distribution of SI.00 oer Depositary
share win be oavabie on or after the
22nd October 1984 upon prntnUtHm Of

I
Ygrtl.
35 Avenue des Arts.
Br travels.

I Morgan Mouse.
l Ansel Court.

k3"i?inXrl|ltiel,
Antwerp.

1 thy designated rate less applicable Uvea.
This diRTiDutton is in respect or the

regular diurterlv dividend payable on the
common shares P.v. 52.50. j. p. Morgan
4, Company Incorporated on the IStli
October 19B4.

WILLIAM WAY ICAMBERLEY) LIMITED

By Special Resolution dated 2Bth Sep-
tember 1984. the Company Wl'lwm w« v
ICamberley) Limited approved bv making
ot a payment oat ot capital for the purpose
of Purchasing Its own shorts. The amount
of the permissible capital payment Is
£46.758-

The Statutory Declaration and the
Auditors' neeort are available for inspec-
tion at the. Company s Registered Oibee.
Any creditor of the company may at

any time within live- weeks of the date
of the Resolution apply to the Court for
an order that prohibits the payment.

By Oder of the Beard.
P. RUSTON. Director.

205 Yorktown Road.

/ URQUIJO INT. \
' $ US 30 MILLIONS FL.R.

DUE 1986
For six months, sept 24, 1984

to march 24, 1985, the notes udR
carry an Interest rale of
11,9375 % per annum.

The Interest due on
march 25. 1985 against coupon
number 12 mill be JUS 60,35
and has been computed on the

actual number of days
elapsed (182) divided by 360.

The principal paying agent

SOaETE GENERALE
ALSACIENNEDE

BANQUE
LUXEMBOURG BRANCH

Clubs

Awaiting developments
BY COUN MIUHAM

Central banks remained out of
the foreign exchange market for
the most pan of last week as the
dollar showed a slightly weaker
trend overall, awaiting new
factors and developments.

Fear of central bank interven-

tion continued to overhang the
market, and this proved a strong
psychological factor preventing
any attempt to push the dollar
higher, but apart from small
dollar sales by the German
Bundesbank at the Frankfurt
fixing Monday there appeared to
be no other activity.

Ahead of today's Columbus
Day holiday in the U.S. there was
reluctance to be short of dollars
on Friday, but dealers were sug-
gesting that the dollar might fall

below DM 3.00 some time this

week unless tbe currency

received a boost from new and
unexpected factors.

Short covering In a thin market
ahead of (he holiday weekend
was responsible for the increase
in demand for the dollar late
Friday afternoon, taking the
currency back to around the

DM 3.05 level, after it had fallen

to as low as DM 3.0215 earlir in
the day.
A fall of 0.1 per cent to 7.4 per

cent in U.S. September unem-
plovment had no impact, while
the unexpectedly large drop in

U.S. weekly Ml money supply of
S2.4bn was also generally dis-

regarded.
Another factor inhibiting any

further advance by tbe dollar was
the fall in the Federal funds rate
in New York to around 109 per
cent from 11 per cent, although
it was also felt the Federal

Reserve was unlikely to let U.S.

rates fail significantly in the near
future.

Sterling was little changed
overall, although ihe exchange
rate index fell quite sharply in

late trading on Friday as specu-
lation increased about a possible

cut in London clearing bank base
rates. The approach nf tomor-
row's Conservative Party con-

ference turned attention towards
arguments in favour of lower
interest rates, but other factors
such as the pit strike and the
September money supply figures

will have to be taken into

account.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Oct 5 - Previous

M0 am ... —: . v. - —
9.00 am ... - 78,4 78.4

10.00 am ... 76S 76.4

3 LOO am ... 76-5 70.4

Noon ... 76.5 ' 76.4

1.00 pm ... WJ " T&4
2.00 pm ... 78-6 . 76.4

3.00 pm ... 76.5 76.5

4.00 pm ... 76.2 76.5

New York rates

i . i

J

Oct. 3 •
•

:

Prev. clou

L Spot Sl.UM I.B3WM1.8455-] MS
1 month 0.04-0.06 die 0.04* 0.06 cue
S month* 0.30 o.33 die JXftT 0.30 do

12 motiHiB 'l.63 1.79 die -i.aa-i .ae aja

Forward premium* and discounts apply

to the U.S. OeUfet.

FORWARD RATES AGAINST STERLING

POUND SPOT— FORWARD AGAINST POUND

Dollar
D-Mark
French Franc
Swig* Franc
Japanese Yon

Spot 1 month 3 month 6 month 12 month
1.2380 1.2385 12411 1-24S3 1.2952

3.7750 3.7588 3-7318 3-6927 3.6199

11.ST 11.5756 11.6120 11.6813 11.7197
3.1150 3.0995 3.0745 30384 2.9609
305.75 304.56 302.61 298.78 284.23

spread Close One month

1.2335-1.24SO 1.2375-1.2335 0 03-0.06c dls
1.6300-1.6360 1.6305-1 .6315 0.1541.24c dJ*
4.23'«-4Zt?« 4.25-4.26 pm
75.98-76 60 76.50-76.60 4c pm-1 dis
13.60-13.68 13.65V13.661

] 3-1V n dis
1.2151-1.2203 1.2175-1.2185 0 09-0.25? dkg
3.75V3 7H 3.77-3.78 1 VI'-pl pm
197.50-200.60 198.40-199^5 190-540c dls

211.30-211.90 211.35-211.55 -60-1 90c die
2^23-2.3414 2.329-2330 10-13tJre di*
10.85-10.92 10.88-1 0JS9 2-2 ’*3re dis

U 5. 1.2335-1.248
Cenacle 1.6300-1.638
N Bihind. 4-Z3V4-26*,
Belgium 75.98-75.60
Denmark 13.60-13.68

Ireland 1.2151-1.220
W. Ger. 3.75V3.7B
Portugal 197.50-200.6
Spain 211.30-211.9
Italy 2333-2.34i*t
Norway 10.85-10.92
France 11.511-11.585
Sweden 10.67-10.72
Japan 304*.-307%
Austria 26.40-26 55
Swiu. 3.10*7-3.13

2323-234i*t 2329-2330 10-IHIre dis -5.92 33-37 dls
10.85-10.92 10.88-1 0JS9 2-2'tore dis -2.69 7-8 dis
11.511-11.585 11.565-11.575 >*-Vc dls -0.58 3V*», dis
10.67-10.72 10.89VI0.7Dh 2-2\ore dts -2.59 6V75

, dls
304*.-307% 305*, -306*< 1 .25-1.1 By pm 4.73 3 2S-3.11 pi

26.40-26 55 26.49-26 54 8%-7%fln> pm 3.51 Zl'rlS*. pn
3.10V3.13 3.11-3.12 1V1>*0 pm 6 02 4V4 pm.

Belgian rate is for convertible francs. Financial franc 76.85-76 95.
Six-month forward dollar 0 70 -0.76c d>s. 12- month 1.65-I.BOc dis.

% Three
p.s. months

-0.44 0-29-0.33d IS -

-1.43 0 65-0.77dls -

4 58 4 1 .—

4

1
, pm

— 0.Z3 4 pm-3 cNs
-2 03 3*1-4** dis
-1.67 0 58-0.8641*
5.17 4V-41

. pm
-21.99 600-1 BIQds -
-7.09 180-230 dis
-5.92 33-37 dls
-2.69 7-8 dis
-0.58 3V-4*idis -

-2.59 6V75
. dls

4.73 3 25-3.11 pm
3.51 21 *i-T8J» pm
6 02 4V4 pm.

BANK OF ENGLAND TREASURY BILL TENDER

Bills on offer £100m - JllOOtn Top Accepted •• - -

Total of I * rate of discount- 9.8470^ 9.9074*
application*. .... £424m £468.Urn 'Average

Total allocated.. i’lOOm £10Om i rote of discount: 9,7543V B.B807i
Minimum iAverage yield... . 9.BS4 - 10.94%
accepted bld_ . . £97.549 £97.51* Amount on offer *

Allotment at : at next tender . : £100m • £IOOm
minimum level 80% 86% j

•
' .

DOLLAR SPOT— FORWARD AGAINST DOLLAR

j— *4

'-fe
I—0.12
'-0.12
:Uneh'

d

OTHER CURRENCIES

Argentina Peso-! 117.32 117.59 , 94.62 94.71 [Austria
Australia DollarJ 1.4900 1.4830 • 1.199S-1.200S [Belgium
Brazil Cruzeiro...'2,9 21.44-2,9311. 68 8.356 2,368 'Denmark
Finland Markka.. 7.6080-7.9467 6.3010 6.3030 France
Greek Drachma

. i

154.80-165.20 1 84. so 124.00 iGermany
Hongkong Dollar 9.6900 9.6970 7.8150- 7.SIB0 Italy
Iran Rial.- 1

1 15.00- 93.15* Japan-
Kuwait DinanKDt 0.37265 -0.37295 0.29980 0.29990 Netherlands.-
Luxembourg Fr.. 76.6a76.60 ! 61.66 61 .75 Norway-
Malaysia Dollar.- 2.9630 3.0300 2.3900 2.4400 Portugal.
New Zealand O I r. 2-5416 2.6465

.
2.0460-2.0490 Spain

Saudi Arab. Riyai 4.4240 4.4275 5.5596 3.5605 Sweden.
Singapore Dollar 2.6850-241910 2.1655-2.1676 Switzerland
Sth African Rand 2.0853-2.0975

. 1.6835-1.6890 United States..
U.A.E. Dirham. .. 4.5640 4.6675 3.6720-3.6730 Yugoslavia

* Selling rate.

UKf 1.2335-1.2480 1-2375-1.2385 O-83-O.OCc die

Ireland* 1.0145-1.0245 1.0145-1.0160 0.16-0.06C pm
Canada 1.3145-1. 3155 1.3145-1.3150 0.12-0.14o die
Nethlnd. 3.4138-3.4415 3.4405-3.441S 1.42-1 .38C pm

.. 26.40-26.70

. t 76.60-77.40

..I 13.57 13.71

.4 11.50-11.68

... 3.74>t -3.7831
J 2315-2355

304309
,.i 4.22 U -4.26 <

10.85-10.96
195 222
207.2161s
10.64 20.75

.. 3.10L, -3.13 1«

.. 1.23 U -1.2& *4

2468 25

Belgium 61-37-61.75 61.65-61.75 4-2c pm
Denmark 10.SS-11.031> 11.02*4-11 034, 0.60-0.Wore pm
W. Ger. 3.0215-3.0510 3.0490-3.0500 1.44-1 -39pf pm
Portugal 160V161H 150*1-1614 150-42Sc dts
Spain 170.08-171.00 170.70-171.00 40-80c dM
Italy 1.878-1.889 1.888-1,888 8 30-8.8Qlire dts
Nonway 8.754-8.79** 8.784-8.79** 2JO-3.-Worn dis
Franca 9^7>«-9.354 9-34-9.35 0 . 15-0.35c dis
Sweden 8.594-8.644 8.634-8.64*« 1.30-1-BOort dis
Japan 246.20-247.00 2W.80-a46.90 1.08-1 -04y pm
Austria 21.2S4-21.43 21.38-21.43 7.40-6.30oro pm
Switz. 2.5000-Z.5Z30 2J>170-2. 5180 1.37-1.310 pm

1.878-1.889
8.764-8.79**
9^74-9.354
8.594-8.644'

t UK snd Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and net to the individual currency.

Belgian rate is lor convertible franca. Financial franc 62.05-62.15.

CURRENCYMOVEMENTS CURRENCY RATES

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc ...

Danish Krane ...

Gennan D-Mark
French Franc ...

Dutch Guilder ...

Iriah Punt ......

Italian Lira

Currency Vi change
Ecu amounts from

central aaalntt Ecu central

rates October 5 rate

44.9008 45.3251 +0794
8.141M 8.09177 -0 61

2-24)64 2.23494 -0.31
6.87466 6.86818 -0 22
&S2596 2.52080 -0.20
0.72569 0.722308 -0.47
7403.49 1386Ml -1.21

% change
adjusted for Divergence
divergence

+094
-0.61
-0.31
-022
-0J20
-0.47
- 1.21

limit %
±1.5447
±1.6425
±1.0642
±1.4052
±1.4964
±1.6699
±4.1505

Sterling :

U.S. dollar...-
Canadian dollar.....

Austrian schilling..:
Belgian franc-
Danish Kroner
Deutsche mark.. ...

Swiss franc-..- 1

Guilder
French franc.
Ura ...

Yen ......... ...w ........

Bank of
,

Morgan
England Guaranty
index Changast

76J i -13.7
141.7 I +27.9
903

;
-3.3

111.5 *3.a
88.4 ! -11.4
76.3 [

—6.2
121.2 ! +6Jt

140.6
;

4-9.4
111.3 i +3^
64.1 I —16.4
4641 i —14.0
16G.7 I 4 11.6

[Bank : Special
i European

1 rata Drawing > Currency
I % :

Rights
j

umt

’l
- '.0.802B7B 0.598484
B 10.907633 0.7S67S4

.12.38; * 1 0.969873

Storing.. [
- .0.602878 0.598464

U.S. S B '0.997633 0.756754
Canadian S..12.SS; • 0.969873
Austria Sch^ 4ts '21.3396

; 15.7003
Belgian Ft..: 11 61.33BS -45.5261
Danish Kr... ' 7 [10.9415 8.09177
D’mark 41*3.08638 ' 2.83494
Guilder^ 6 '3.41O90 . 2.52060
French Fr. Ota fl.20794 6.B3918
Lira 16tj 1877.69 .1386.57
Yen 1 a .245.168 *161.794

Changes are for Feu, therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

EXCHANGE CROSS RATES

Moigan Guaranty changes: average

1990-1882=>100. Bank of England Index

(baa* average 1975^100).

Yen i .

Norwgn Kr.. 8 8.75823 6.46688
Spanish Pta. te 160,833 M8(L643
Swedish Kr.. 9 le.37915

1 636256
Swiu Fr * 4 [2.60826 1.8496D
Greek DYch 20>i! 184.390 > 91.7921
Irish Punt—1 18»« [0.978078

;
0.722308

• CS/SDR rate lor t>ct 4: 1.31001
'

Pound SYrilng. UA Dollar 'Deutsche m'k J'panasa Yen. FronohFranc. Swiu Franc
|
Dutch Guild

;
Italian Mra Canada DollarBelgian Franc

Pound Sterling
UA Dollar

Deutschemark
Japanese Yen 1,000

!

French Franc 10
Swies Franc

Dutch Guilder
Italian Lira 1,000

Canadian Dollar
Belgian Franc 100

EURO-CURRENCY INTEREST RATES (Market closing rates)

Shortterm -
| . . . .

.... .

7 days’ notice IO, t !OV ' IO.j-IOm • 1I>«-I2I« I 6 U-6^ 2 -2 t« 6 >t 5b* ’ m* llj, 16J«-I6'» llOij-ll : 10% 11 i 64 63 11-11 la • f ..
Month- ——i ID-s-lOH

i 20r; il.k • lria-18ri,- i 4^-4li I
61? Sfie 'Ilt2 -lll4 15Ta-16»e 10t« 11 I 10>« 11 6 >a-bU U-lUt K <

•

Shree months 10** lOSa ,ll,'.;ll*i 18 18.(, > 6 .'* 6,* 3 ie-5*4 5i(-5ij 1134-12 16M-163* . 10i«-ll 10% 11 I 6 *4 -6% 1 11«e-lHsT« months- • 10»* 10S#
1
11 .-^ 11 „ 12 »e 12Se 6^ 6* .

5i»-54 5J« 6 1 1219 . 125e 16 %. 17 101* 11 lOTglllj! 6A-6* 1134,12*4 Mr-ffa-.-,-.
One year— • 10% 103. llTe-12__l_lg*4

:
124: 6,1 6„ S,;-5,l __6 6 ta I 183a 12:> 16*2 17 I lOtt-HU 1 10ia ll»M 64H- -! 18-18W • — -

Asian S (closing rates in Singapore): Short-term 1OV10V per cent: seven days 10»r11 pet cent: one-month 11-11S per cent; three months 11»j k .li ,
ll per cent: Wr ’ 4"

six months ll'p-ll**!* per cent: one year 11V12 per cent. Long-term Eurodollars: two years 1Z‘*-12\ per cent: three years 12S-tFs per cent; tour year# 12VI 3*, ’

per cent; five years !2V13*i per cent nomine! rates. Short-term rates ere cell for U.S. dollars end Japanese yen; others two deya' notice.

MONEY MARKETS ~

Hopes grow about lower base rates

1034-107S
io*j.roJ4

10*4 103a
10HrlOtI

IOtb-IOSi
i
10r;-ll.'4

101* 105s
,

11,'.; 114
101a loss UA Ur*
10% 203* 1 1170-12

I Canadian '

• Dollar
[

1 lUe-UTa
"

IU4-1214 I

Belgian Franc

|0*
*

,iund+

itfCto

One month p.s. months pjt.

0 03-0 06C dls -0 44 O 29-0 33d»a -1.00
0.16-0 06c pm 1 29 0.46-0.25 pm 1.37
0.1 2-0.14c die -1.19 0.25-023UU -022
1.42-1 .38C pm 4.92 4.23-4.19 pm 4 93
4-2c pm 0.58.16-12 pm 0.91
0.60-0. lOora pm 0.38 1 .50-1 00 pm 0 45
1.44-l.39pf pm 5^9 4.19-4.14 pm- 5.49

150-42SC dls -21.43 4S0-1250ds -31.12
40-a0cdM -3.62 119-140 dls -2 93
8 3O-8.80Ure dis -5 45 24.0-27.5dis -S47
2-90-3.40ora dis -4.31 3 90-4 40dla -1.8B
0.15-0.35c dis -0 32 1.10-1.Mala -0.58
1.30-1 -BOore dls -2.16 3 70-4-20die -1 83
1.08-1 -04y pm 5.15 3.14-3.03 pm EOS
7-40-6.90gti> pm 4.02 21.7S-l9.75pm 3 89
1.37-1.310 pm 8.41 3.90-3-84 pm 6.17

UTs-lBri; I 6.V6A
IB 1 8,1 ;

6,« 6vs
181(1238 ! 6;* -6*
1814-12*' 6.9 6,

i

11 UU
1XIr ll&s
11 1* -11 34
113,-18
18ls-123e
183S- 18t(

1& 14 - 16 I4
1634-163,
15T1-163S
1614-163*
16%. 17
16t a 17

101*11
lOia-11
101* 11
lQte-Xl
lots 11
103* .ixt«

;
los, 11

j

;
103*11

1 io>, 11 !

10VU I

1070 111, !

> lOlg-lllfl j

lMUl
. 11-111*
. . U-lUe
li«ril<t
1134 , 12*4
18-191*

College Town,
Camocrlev. Surrey.

Short-term interest rates fell
by up to i per cent on Friday on
renewed expectations of a cut in
London clearing bank base rates.
Sterling

1 has been reasonably
firm on tbe foreign exchanges,
holding steady against most
currencies apart from the very
strong dollar, and it was also

felt tbe Government wouid be
keen to reduce base rates by at

least i per cent to 10 per cent
at the time of tbe Tory Party
conference.
As tbe week ended opinions

were divided about tbe likeli-

hood of any early settlement to
tbe coal strike, but if tomorrow's
UK money supply figures are
encouraging tbe authorities may
be inclined to encourage lower
Interest rates. Tbe general range
of expectations is fairly wide,
however, with figures of any-
where between a rise of } per
cent to 1J per cent forecast for
sterling M3. The higher figure
will put' money supply growth
above the target range, and
could lead to a sharp change
In market sentiment.
At Friday’s Treasury bill

tender tbe average rate of dis-
count fell from 9.9807 per cent to
9.7343 per cent, the lowest level
since the end of August, when
the rate was 8.8638 per cent, and
base rates were between 9 per
cent and 9} per cent

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING
(11.00 a. m. October Si

3 months U.8. dollare

big 11 S)B

j

offer 11 1:9

6 months U.S. dollars

bid 11 9MB ‘ offer 11 llilB

The Axing rates are the ortUimetlB
means, rounded to the nearest one
sixteenth, of the bid end offered rates
lor $1Qm quoted by the marital to
free reference banka at 11 am each
working day. Tha banka .are National
Westminster Bank, Bonk of Tokyo,
Deutsche Bank, Banqua Nationals de
Faria and Morgan Guaranty Trust.

Tbe largest money market
shortage during the week was
£lbn on Friday, but the Bank of
England found it difficult to buy
many bills outright from the
market, possibly indicating
reluctance of the discount houses
to part with paper. This is a
fairly regular event ahead of a
reduction in interest rates, and
on Friday left the authorities
providing almost all the market

MONEY RATES

assistance by way of repurchase
agreements.

In Frankfurt there was some
surprise at tbe size of German
Bundesbank's supply of
new liquidity to the
domestic money market. The
central bank allocated DM 8.4bn
on Friday through 42-day
securities repurchase agree-
ments. Borrowings by com-
mercial banks under - the

Lombard facility - have' been
heavy recently and market con-
ditions have been. -distorted' &y
intervention of the Bundesbank
on the foreign exchanges to

defend the D-mark. The latest
allocation was about DM- £ba
more than expected, however,
leading to suggestions that.the
scale of intervention last iriAnth

was even higher than estimated
at the time.

Overnight-
One month .....

Two months
Three months.
Six month!-.
Lombard.
Intervention

‘6.66-6.65 I 113, • lfftSia
; 5.80-5.95 I llrirll«% . 4ii*a
;S^OAU5 ! IX,-. II.!,, -— >6.00 6.10

;
llri lit*

, 5rk-6,V

Amofdam I Tokyo

6>a-6U
|
8.81876

6 la-6 .* • 6,81870
10.75 1 - IS IS**

2034-11 --18^18»fl .

;6.06-6,16 !U|k-ll,fc
5*-6i> I 6.1 6*

i &k-63e

av- 17s*
1 63,.17l|

171a 171* 10*4-11 FWk— 107a11u 15 1,-131*

LONDON MONEY RATES Discount Houses Deposit and BIN Rates

! Sterling * I Local
,

i

;
Certificate1 Interbank Authority Company

,
Market Treasury

lofdanDait* I deposits
j

Deposits ‘ Dubaiii* tfti..A

EHgfWo Eligible 1 Fhra
Bank- ! Bank [Trade

(Soil: (Buy*. 1 <BolD IBuyt

Overnight.. * —
j lam, 11 ; I0i*-1

z daya notice ... — — t loaa-loi, :
—

7 days or
;

— — 1 — I

7 days notice. ‘ - lOag lO?s 103, : joig-
One month 103, XOfi 10% 10:4 103, 10
Two months....! 10a* 101*

; I Os* ios, iqu , io*
Three months i 10*j lOris

,
101* 10% j 10* 103

Six months 103* 10-A ] io»a 103, lOia-103* —
Nine months .. 103a 1Q 1C i 10,-i 10 |J — —
One year I 103* 10,^ I 10%-lOK

!
lOSe-103, • —

1012 -103, ; —

1012 103a 10*2-105fl. —

Local Auth.i Local : Hnanoa $ Cert 1 SDR ECU
negotiable 1 Authority - House

; of Linked ; Linked
* Bonds I Deposits' Depositsl Deposits. Deposits 1 Deposits

One month. iHn-iOi«
Two months....; )110ia

Three months- 11103*
Six months lOSg-lOie
Nine month*...

n

lQi*
One year. ..... io^ 103*
TWoyears^ —
Three years.. .

—
Four yeara..,,... —
Five yoaro— —

11-llLi
113S-1H3
1132-1134
Life 1U|

, 102 IIJI . 9ft-!
11.011.1 • 9)1

!

: ii.i-iu am
11JM1.46 9ii

'

11.4-11.6
;

;
11.7- 11Jl

j

10
A-'

Bfi-lOla
10 1«- 10,^

lOLj-10*

ECGD Fixed Rata Export Finance Scheme IV: Average Rate of interest period
September 5 id October 2 1984 (inclusive): 10.904 per cent. Local authorities end
finance houses seven days' notice, others sevan days' fixed. Finance Houtea
Base Rato (published by the Finance Houses Association}? 11 per cant from
October 1 1384. London- and Scottish Clearing Bank Rates for lending 10** Mr
cent, London Deposit Bates tor sums at i«van days' notlee 7V7*, par cent.
Treasury Bills: Average* tender rates of discount 9.7343 par cent. Cart I lieatos ol
Tax Deposit (Senas 6): Deposit £100.000 and over bald under one month io*l*

per cant: one- th ran months 10*., par cent: throa-siv months 10L per cant: slx-
ninc months 1QV per earn; mne-12 months 10L por cent. Under £100,000 10 par
cent from September 12. Deposits hold unier Senes 5 10*- per cont.' Tho rates
for all deposits withdrawn lor cash 7 par cent.

lOlS lOa ilOJa-lQft --.10fe I Slab
lOrt-UP* llO.VlOfe lOib m 1(H*
Oii-io 9M-10 file" : lop

- i - : -- i -

MONEY RATES
NEW YORK (4 pm) -

'4

Primo rata 12**-W*
Broker loan rata 11*i-12
Fod funds 10H

'

No Fad intervention —

Treasury Bills

One month
Two month
Three month
Six month
One year

Treasury Bonds.

Two year ........

Three year
Four year
Five year -
Savon year » ....

10 year
30 yoar

6 „
>»
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TOE RATE of change is accelerat-
ing throughout the office equipment
industry as businesses seek to
become less labour-intensive' and-
more automated- • There. Is a
buoyancy in almost all sections of
the market which continues to
spawn an ever-increasing range of
new products to further the revo-.
lution in ‘business - informatibn. .

. From the equipment-buyer's view-
point; decisions are becoming ever mtpe
difficult "with new products coming to
the market each week as the office world
undergoes 4 tsr-.greatest upheaval since
the invention of the typewriter.
This radical changw brings a * threat

for many- existing products^while offer-
ing: scope for new one$.In short, the
entire :eqrtipmep,tindustryis tech-
nology-ied-—even the. simple desk- is now.
being, integrated .into computer-related
workstations.
Many equipment dealers are struggl-

ing to decide which products and manu-
facturers will stiR he around in. five
years* •" tinje as products', lives are
shortened and the range of equipment
becomes ever more rdiverse.

In Europe, users arid suppliers expect

a flood 'of- hew products to' be. launched,
at the next Hanover Fair' (April 17-25,

1985)—a major - shop.- window for- inno-
vations in the sector. But long before
thentftere will beTsnany other'exhibi-
tions for the. industry

1

, notably the new
London. Business 'Equipment Show at
Ear^ pourt; Jfater this month—an event

biggestbasiness show

Doyouknowthe secretofCanon's outstanding
success inbusiness equipment?

Togiveyoua hint,itmightbe our unrivalled
expertise in opticsand micro-electronics.

Or itcouldbe ourmassiveinvestmentinResearch
and Development Ora continuingemphasison
innovationinthe designofourproducts.

All ofthesethingshaveplayed theirpart, but
nonemorethanthephilosophywhichpervades every
aspectofour business:thatCanonproducts should
satisfytheneeds oftheirusers.

And to identifythoseneeds,wehave listened
to companies largeand small.Wehaveanalysedtheir
communicationsproblems.Wehavepaid careful
attentiontohowwe can savethemtimeandmake
themmore efficient

That'swhyourrange ofcopiers,electronic
typewritersand facsimilemachines covers all

requirements, fromthevery basic rightup tothemost

sophisticated That'swhy ourcustomersgetthe support

ofanationwidedealeranddirectservicenetwork.

Becausepeopletolduswhattheywantedandweknew
howto takeahint

So ifyou cantake a hint, dial 100 and ask
forFreefone Canon.OrvisitourStandNo. 197/199

attheLondonBusinessEquipmentShow,
Earls Court,October23-26.

Canon

OtMlflBiiWfMKMiK
CtThiFocfotKltgvo

Canon
BUSINESSMACHINES

Canon (UK) ltd,CanonHouse,2 ManorRoad Wellington, SurreySM6 OAT

flwarU hft; Xartk Star Information ayatans Maihua's .daak-top eoptan Aranaon’a Genesis furniture system; Philips dictation equipment end Olympia's Mutartaxt electronic typewriter

Earlier this year, at Hanover, some
2m visitors oarne to see what was new
among the 1,146 exhibitors in the office

ahfi‘ data technology sectors and noted
the increasing number of Japanese
companies, such -as Panasonic and Ricoh,
which are intent on making a strong
attack on the market. Panasonic, inci-
dentally, will be launching no fewer
than ten new products in the largest
display at the London show this month.
In Britain, which now has the world’s

.second largest office equipment industry,
after the U-Ss the market has increased

. by more than 100 per cent in three
years, from £2.62ba to £5.43bn.
Mr Richard Palmer, who was this year

appointed director general of " the
British Equipment; Trade Association
(BETA) says that the flourishing market
reflects the revolution in office
-admimstratim, plus the increasing
expectation of managers for more rapid
information, plus the overall growth of
the service industries.

Britain’s business equipment industry
already achieves £1.5bn a year in export
sales, but Mr Palmer, who has wide ex-
perience of overseas markets, is intent
on. helping UK suppliers, large and
small, to win greater export orders

—

.

“ there’s always more that can be done.”
he says.
BETA bos just announced the

appointment of the National Business
Equipment Survey to provide an exten-
sive series of marketing reports across
the biped range of office equipment. A
series of 30 “ databank ” reports axe
planned.**'
One of the great hopes of the office .

equipment industry seems to be in. the
new appreciation of the value of busi-
ness information. Instead' of obtaining
the previous level of date at a cheaper
price, which would be quite possible
through the judicious use of new tech-
nology, companies are opting for much
fuller information systems.
This trend, says the Office Equipment

Digest; may' sot always have been «
conscious decision but it is. nevertheless,
what is actually taking place, much to
the- benefit of the office equipment
trade.t

'

From the end-user’s viewpoint, some
managers still have hopes of establishing
an ideas known as the-** paperless ” office.

But as the market analysts.
.
MM Cor-

porate Services point out. u anyone with
eyes ia-bls head knows that "nine times

OFFICE
EQUFMBMT
Many of Europe’s 50m office workers are

facing radical changes in business

procedures as new technology opens the

way for an ever-increasing range of

equipment and information systems. .

out of ten, machines need more people
to operate and >service them than
fewer.” And no one struggling with the
tidal waves of printouts from computers
has any faith now in the paperless office

theory.
Most European businesses and other

officies (e.g. local government) are still

ill-equipped to handle this torrent of data
which has yet to reach full spate. There
is too much information and it is often
not properly organised—too much can
be worse than too little, with executives
attempting to keep up with the con-
testants as secretaries struggle to keep
things in order. -

Here is a situation, therefore, where
the office equipment 'industry, has great
scope to help both itself and others; this

applies both to products and the back-up
services needed tq get the best out of

them.
Office equipment may be broadly

divided into three categories. Some of
the key opportunities in each sector are
as follows:

• Office Machines: The spread of word
processors is already well under way, but
there is much scope for development in
microcomputers that are really easy to
use. say market analysts. The industry
will only have fulfilled its role when the
micro becomes as easy to use as the
telephone. The drive to achieve this aim
will present many opportunities in both
hardware and software sectors.
Finding new ways to make electronic

equipment' simple for people to use and

better ways to connect office machines
were two of the key themes at the Finan-
cial Times office automation conference
in London this year.
For all the advances in electronics, the

automated office of the future is still a
long way off. Among Europe’s estimated
10m typists, 9m still use conventional
manual or electromechanical machines,
rather than electronic models.

Nevertheless, spending on text process-
ing eaninment continued unabated last

year, with expenditure in Europe topp<
*

3X,au0m, an increase ot 64 per cent over
1982—a “staggering” increase according
to the latest Oasis report,ft
A million electronic typewriters were

installed in European offices last year,
pushing the installed base of these
machines to L8m.
Europe's biggest typewriter manufac-

turers are becoming increasingly worried
about losing their grip on their home
territory. Reports suggest that by under-
cutting the prices of electronic type-
writers by up to 40 per cent in some
cases, ten major Japanese companies
may have won close to half of the Euro-
pean market during the past three years.
Japanese producers ore tfywght to

have achieved a production capacity of
3m electronic typewriters a year, larger
than the size of the world market of
around 2.5m machines, said to be worth
nearly $5bn a year.
For Japanese computer-makers, one of

the most obvious of the many obstacles in
the office equipment field has been how
to squeeze 2.000 or more language charac-
ters onto a keyboard.
For this reason, even the humble type-

writer never became commonplace in
Japan. But now, after 20 years' intensive
research on -the electronic keyboard prob-
lem. Japanese computer companies have
managed to develop practical word pro-
cessors for their own language—and -now
the door is wide open for office automa-
tion. Japan's offices now face the task of
Leaping directly from the age of hand-
writing to the age of the word processor.
The old, familiar office telephone

remains at the heart of a whole range of
sophisticated new equipment. But as
technology is bringing radical changes,
the deregulation of the telecommunica-
tions industry is increasing .the options
for telephone equipment and services.

At the centre of these changes is tbe
private branch exchange (PBX), the mar-
ket for which will grow worldwide from
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$4.3bn last year to $&6bn in 1988, accord-
ing to the Boston-based research firm of
Arthur D. Little.

The proliferation of office automation
products has created an urgent need for
a way to link jt all together. One of the
most promising methods is through' local
area networks (LANs). But the market
for these products is still in its infancy
and beset by an industry fighting over
which technologies and standards are
the best Many observers nevertheless
predict an explosive growth of the LAN
market soon.
Then there is the highly competitive

photocopier sector: whatever the manu-
facturers may say, anyone who works in
an office knows that a large number of
copiers spend a lot of -time out of order.

“ Britain is swarming with service
engineers, most of whom cannot come

. CONTINUED ON
PAGE 10
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THEELECTRONIC OFFICER
In today's electronic
office there'smuch
more to furnishing

than just buying
tablesand chairs.

Newand different
problems that traditional

solutions can’t satisfy.

Management and safety of
wires; lighting to avoid
reflections on VDU screens;
control ofnoise and heat front
machines.
The Project Grouphave
experts to help with the
bewildering choice of
options. From raised
floors (Fzopaflor Ltd.) to
lighting (Office light
Uplighters) through many

FOLLOW
styles ofoffice
interiorsand
furniture:

Forexample in

4000 systems
furniture, special

channels cany wires, cables
and sockets. In accordance
with BS6396 (1983). And they
are fitted onlywhere
required — saving
unnecessary expense:
Follow our lead. Take
advantage of the years of
research we've conducted
into optimum working
conditions:
Send for a free copy of our
guide "Programme Your
Own Workstation”

Project Office Furniture Limited

Project Office FmrrJnne Untiled H*s«rhfll, SuffolkCBS BQJ 'telephone 1

. 0440-7060Q1 Telex 317371

.MKMMCHAM. MANCHESTER. BBKHOtJSE AND NOTCASTLE

J

Please send me a copy o£
„ OtddetnPtoazaxnxtdzn

! C Workstations D Dpligb&ss

D Raised Floors

Name
D Please contactme

| Company.
Address_

^telephone.

I Project Office Furniture, Haverhill, Suffolk CB9BOJ

STREETSAHEAD
Since we’re new on the scene; we’d better introduce ourselves.

We’re a large Japanese mechanical engineering and electronics company.

We make high-quality daisywheel typewriters and printers. We’re not alone in that Especially

now that we’re here.

Juki products, however, have one very considerable advantage. Price. Feature for feature,

pound for pound, our printers and typewriters are simply the most powerful and versatile on

the market They're robust reliable and require less maintenance. They're streets ahead of

the competition. We may be the latest name in information technology, but our business

philosophy is as old as the hills. Roughly translated, it means outstanding value for money.

Or, to put it another way, Juki means business.

JUKl?lOG.-320a
(Electronic Portable Typewriter)

JUKI 6300
(Daisywheel Printer) dUKI

Technology true to type

sSedSntSto?
”^~g!?*-74-^ H<w^«-rRChmiany-7el:(0W2S2O78-

lW«x2l63 061 (JODj-FiBX.:i0«|)Z52079

•MM KnpMraU VM Toij BaalnssKKe t02S6) 3Z12 02 Ines) TVtax: 8S9669MCROPG Facsknle 0260 G1 570

The Hille Ergonom Group
Internationa) Furniture Manufacturers and Contractors

Hilte International
Manufacturers of
Contract Furniture for
Airports, Boardrooms.
Conference Centres,
Hospitals. Lecture
Halls, Offices,

Schools. Stadia, *

Termini, Theatres.

Ergonom
Sole UK distributors

of Modulo 3, Misura
and Master office

furniture systems,
and Wifkhahn
contract seating

’ programmes.

ergonom

For further information:

Hille Eryonom HoMingt. Ltd.. 3* VV<mer, Sueet. London WIP'SPD
Tel. 01 3S7 8001 Telex: 25750
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$6bn boom for the U.S. office interiors and furnishing market

U.S. sales break all records

The changing
U.S. office

environment
ROBERTA WALTON

RECORD SAXES of $5.5bn in office furniture and
furnishings are forecast for 1984 for the U.S.
commercial furnishings industry. First-quarter ship-
ments for 1984 represent a A2 per cent increase over
the same period in 1983—a new record.

With even higher projections being made for 1985
at an anticipated $6.4bn in shipments, it can be saK?
with certainty that the office interiors market in the
States is in a remarkable period of unbridled growth.

Since 1975, when.the Business
and Institutional Furniture
Manufacturers Association
(BIFMA) of Grand Rapids.
Michigan, first published its

year-end sales volume report,
shipments have multiplied five

times from Sl.lbn.

A personal view of the
budding U.S. market, gleaned
from years of experience with
the country’s leading supplier by new office technology and
of office furnishings, is given increasingly discriminating fur-

by Mr Fred ~ Bell, executive nishings specifiers,

vice - president corporate With a white-collar, proffes*

development of Steelcase. He sional workforce expected to

says: " We have a near industry capture 65 per cent of total U.S.

sell-out.’ We have seen this labour in the next few years,

situation at the top of each increasing attention is being

economic cycle, where orders focused on capital expenditure

are being filled as quickly as for office interiors with an eye
furnishings are made. to boosting worker productivity.

“The economic base of our More than half of the U.S.

business in the United States labour farce is now employed

is incredibly strong and we in office work. The figure is

are In a real highrgrowth likely to be 90 per cent by the

period." notes Mr BelL year 2000, according to the U.S.

Steel case's leading position Bureau of Labor Statistics,

in the field Is a success story Total office investments are

that patterns the upswing in approaching $1.5 trillion, eu-

the U.S commercial interiors couraging the U.S. market to

market as a whole. Where 20 study data on the professional

years ago the company earned worker.

under SlOOm. it is now pur- According to research yielded

ported to have sales in excess by the American Productivity

of Slbn. Center, Houston, Texas, through

As outlined by Mr Bell, and a co-operative effort with Steel-

confirmed by other leading case, companies which are

Industry spokesmen and sensitive to the positive

observers, a list of the signifi- influences of office environ-

cant product lines contributing mental design and which have

to the industry’s 'prosperity launched efforts to enhance

would include: environments and to improve

m Systems or open-plan operations, hare demonstrated

furnishiMS.
’ average gains of 10 per cent in

• Economically designed, effectiveness and efficiency,

“health” seating: Three main factors eked in

m Computer and office automa- the research as being respon-

tion support furnishing (con- sible for worker productivity
gains are human resources

. development, automated office—
” systems, and environmental

The Strong growth of the design. Categorised under the

i,
-..w latter heading are effective use

systems furniture market ^ 5^^ furaitare, lighting

reflects the escalating

influence of electronic

data processing in the

office

Prudential Insurance in the U.S. uses a Steelcase open office plan with workstation

panels of varying height. Steelcase Is the world's largest manufacturer of office

furniture, with annual sales of more than $lbn

treatments, floor/wallcoverings,
and temperature/air quality
control.
The Steelcase/APC report

notes: “ As white-collar produc-
tivity becomes increasingly
important, capital investment in
the office will quadruple, reach-

sidered the fastest-growing tag 358,000 to $10,000 per worker
market segment). by 188S, with most money being

The systems furnishings area, spent bn electronic equipment

so-called because it consists of and task support office furni-

modular product lines that tote- tore.”

grate to form workstations with Adding fuel to the produo-

desk, panel partitions, storage, tivity fire is a recently pro-
nTtrt often wire management duced study from the Buffalo

features, by far contributes the Organisation for Scientific

largest share to sales in the and Technological Innovation

industry. (BOSTI), Buffalo. New York,

System or modular furni- directed by .Michael Brill,

tore, continues to be an expand- BOSTI president. As noted by
tag segment of the market, now Mr Brill: “ Offices produce
making up nearly 28 per cent 60 per cent of the UJ5. gross

of industry shipments, up 2 per national productand bouse 40m
cent since 1983, according to to 50m workers, as the country
BIFMA. moves away from smokestack
Systems' growth, and that of industry. Yet, the -office envkon-

the industry as a whole, reflects ment is under-utilised and. un-

the escalating influence of productive. It is chaotic in a

electronic data processing in the phase of high-tech transition.**

office, increases in the use of Mir Brill surveyed 6,000

office automation require workers in 70 companies prior

flexible office furnishings that to, and after, changes were made
adapt to continually changing in their physical environment,
facilities. Spending on new Four facets of the environment
office equipment and furnish- were analysed:

tags is therefore expected 4s • Workspace (enclosed or open-

continue in a promising growth plan “ systems ”).

pattern. • Ambient conditions (tempera-
As the commercial furnish- time, light, and noise)..

lags sector experiences one of • Psycho-physical factors

its banner years, the bumper (privacy, communication, corn-

crop of office products reaching fort).

the market creates new cfaal- • Facilities management (mid
lenges for manufacturers and the degree of employee pantid-

end-users of product lines. Sop- pation in decision-making),

pliers are ever more eager to Bottom-line measures of pro-

cure out a larger slice of mar- ductivity were determined to be
ket riiare. Product introductions ease of communication, environ-

are growing more sophisticated mental satisfaction, job per-

il! response to demands made f«nuance, and job satisfaction.

Not surprisingly, Mr Brill's

findings disclosed that physical
environment has a direct effect
on job performance and satis-

faction. In addition, Mr Brill

notes that while tradition has
proved that professional staff

accrue the most benefit from
environmental design improve-
ments, all office workers are
under-served in the human-
factored, or ergonomic sense.
Furnishings and flexible,

adaptable work environments
that can accommodate change
were among influences Mr Brill

identified as directly affecting
environmental and job satisfac-

tion.
“An enlightened and in-

formed approach to office design
and furnishings specification

More than half the U.S.
labour foree is now
employed in office work:
the figure could reach

90 per cent by the year
2000

is badly needed.'* says Mr Brill.
" Currently, salary outlay far
exceeds the total investment in
the workplace. The ratio of
personnel cost to building and
environmental cost in the U.S.
Is 13 to one. In my view, job
satisfaction -and performance
have a dollar value.”
BOSTI plans to publish a

second volume follow-up to its

initial research report: Volume
two will provide design guide-
lines for office spaces and a
guide to “office diagnosis,” help-
ing managers anticipate pitfalls

before they become a problem.
In the midst of an office

interiors market boom, <those
involved in the field are realis-

ing that faculties -are a tool to
be managed, much as theta com-
ponent parts — furnishings,
computers, and other forms of
office automation. There is a
need to realise full potential of
offices as a result of further
investment, ratherr tim-n through
jn inimi.carton, of cost
In the not-too-distant future

it is expected that office environ-

ment management will be con-
ventional wisdom. Increasingly,
corporations are perceiving
work environments as real influ-

ences on productivity and busi-

ness growth.
As expressed by Dave Arm-

strong, vice-president of market-

ing at Herman Miller of Zee-
land, Michigan, office furnish-
ings manufacturer, and a mem-
ber of the board of directors,

the Facilities Management Insti-

tute (F1SL, Ann Arbor, Michi-
gan), " the industry is becoming
more sophisticated in under-
standing the 'fit* between
people, the job they do, -and the
work environment.
“It used to be thought that

the work environment was not
especially important Now that
85 per cent of workplaces are
no longer functionally alike, we
are entering a climate of raised
consciousness about the need to

better manage our facilities and
our human resources.”
While commenting that he

finds the field of office furnish-
ings manufacture to be a most
fertile market, Mr Armstrong
observes that in the private
sector, “there is a crying need
for integration of people, place,
and process. We’ve noticed an
increase in spending among
companies in the area of capital

investment for the environment
hut have yet to see the sensi-

tivity of corporations to the
human element and needs of
workers,*'
Environmental approaches

Indeed, the office environment
is just beginning to be addressed
as a place for human Inter-
action and dynamic exchange.
In the view of a leading indus-
try spokesman, the UJS. com-
mercial furnishings market has
matured through two phases and
is engaged in a third.

In the years before 1960,
furniture was manufactured for
durability and maintenance;
from 1960-80, esthetics was con-
sidered key; while the 80s are
centring on designing for pro-
ductivity.

Fred Bell, of Steelcase, says:

“The assessment of the needs
of workers and environment is

a real priority now.
“This fc a relatively new

development since the value
system of the office in the U.S.
has been ' status-oriented *

rather than ' need-oriented \*»

With the old of such industry
Organisations as the FBH, men-
tioned earlier, the values that
consider the worker wUl be
timbered in the Industry. In Its

fifth year, FMI is a research and
consulting group that also offers
educational seminars on work-
place management to corporate
facilities planners. A spinoff of
the EMI is the International
Facility Management Associa-
tion (QUA) comprised of I£00
members.

Concern for the productivity
and health of workers will
assure the Integrity of offioe

faculties of the future. In a
dimate of heightened aware-
ness, manufacturers and plan-
ners perceive their responsi-
bility to assure the welfare of
workers. This will become a

more pressing issue as govern-
ment regulation of the Industry
is already being felt ta the U.S.
ta the form of legislation to

establish office workplace stan-
dards.

Mr Tom Hench, group pro-

duct manager for systems of
Haworth (one of the three top
offioe tftirnlshings manufac-
turers la the States), notes:

“We are reaching a time of
'Walden Pond* revisited. In
dealing with a high level of
complexity in the office environ-
ment. we must simplify our
furnishings and Interior design
response for the benefit of the
worker. There Is a great
challenge ahead for our indus-

!)*n

lii a climate of
heightened awareness,
U.S. manufacturers and
office planners perceive
their responsibility to

assure the welfare of

workers and workplace
standards

try to distill new product solu-

tions from today's innovations
to prepare for tomorrow.1*

Mr Bench goes on to describe
today's comnuewnal furnishings
cHmate as being part of “the
age of convergence,” where
traditional distinctions between
product lines are blurred.

Explaining further, Mr Hew*
notes. “Today, .mi don’t define

a ‘desk,' a partition, or a-file

cabinet per se, but rather a
4workstation ’ environment com-
prised of several components."
Mr Hendh adds that along

with improvements in furnish-
ing design and capability, there
have1 oeen . corresponding
advances in tire delivery of

power and building services to

office settings in the form of
technological innovations in
ceiling and floor systems.
“There is so much integration

of product, that strict and
limiting product definitions will

fade,” Mr Hench concludes.

jTfr,

'if-

Priorities for automation managers
Planning for

office automation
in the U.S.
MARLENE BROWN

MR DAVID KEARNS, presi-
dent and chief executive of the
Xerox Corporation, has one
answer to the problems of the
office of the future: “Automation
must be managed with clear-cut
goals, operating plans, business
strategies and performance
plans that can be measured. All
that has to come before an
equipment strategy."

ie recommends three priori-
ties:

J Information managers should
insist on a system plan with
equipment specifications and
technical objectives that meet
the needs of the particular busi-
ness.

_ Communication as the essen-
tial goal of office automation.
“Remember how people think.
Their Ideas come in random, un-
predictable patterns. Your sys-
tem. should help people to
generate those ideas easily and
share them with others."
• Make sure that the chosen
office system allows the staff
to expand the scope of their
work,
The pace of new development

is so unpredictable that many
U.S. companies ask Is It worth-

to do It"
•

He emphasises -that thekey
element - in planning Is not-‘the

.

equipment strategy but how the
technology can serve entpiH>
ate objectives and increase
Revenue, market share, and net
income.

. .

.Mr James Carlisle, . chief
executive of Office of the
Future, a consultancy based In
Guttenberg, NJ, feels that the
impact of automation can be
so far-reaching that it may
seem elusive. *“ The payback
does not come quickly. Flan
to make technology the servant
of business, then the payoff
will be the improvement hi

your competitive position," he

IBM's Displaywriten this desk-top information system 1ms a spelling verification
aid and uses a built-in electronic dictionary of 50,000 commonly-used words

while making long-term plans
or more practical to aim at
short-term goals.
Mr Allen Smith, manager of

Los Angeles-based Atlantic
Richfield, acknowledges that
planning ahead and the guid-
ance provided by a flve-yeaT

view has been beneficial be-
cause it helped his company to
select pilot systems and focus
its efforts and energy.

“Planning ahead gave our
management an idea of where
we were heading even if we
couldn't reach our destination
straight away," says Mr Smith,

who disapproves of the “wait
and see" attitude.

“ Doing something about
automation Is valuable even
without all the answers In
sight," he says. “The more
we learn, the quicker we can.
take advantage of solutions, we
do not know what the tech-
nology will be tike in the
future, but we know that It
will be very different, that the
opportunities it creates will be
significant, and that senior
management will have to make
changes to meet these chal-
lenges."

Mr John Connell, executive
director of the Pasadena-based
Office Technology Research
Group, says that in the past
many corporations initially

implemented office automation
ta one department at a time
and then gradually moved into

other departments.
“ Today, senior managers are

realising the risks are far too
great to continue ta such a
hit-or-miss way. To be more
cost-productive they have to
have a plan to measure results.
Questions have to be answered
about what they are trying to
achieve and how they are going

It Is idifficolt to make long-
term office automation plans \

l

that are consistent with- short-

term goals. As Mr Carlisle
says, they most be .compatible /

but also synergetic. Conditions
Change dally and plans must be C

tempered by practical strete* ' .

Kies, which means moving
forward step by step.
"A broad' view ofwbere • ,

you are likely to- be In ove
years Is absolutely Imperative,
because a one-year plan no •'

good without the perSPWtw®
provided by a long-term out- -

,

.look;” says -Mr Robert .Dttkin-
son, former, office- systems

manager at. Exxon Corporation

and now a partner in Perform-

ance Strategies. New York. ,

CONTINUED ON
NEXT PACE- ;
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Office Equipment 3

Here and on the - following seven pages,
correspondents examine developments in the

znaiii categories of office equipment

3,000 MODELS TO CHOOSE FROM
:
TodayV Office equipment buyer can select from 74 different

categories-«r machine, with more than 3,600 individual models
tp choose from, according to Barbour-BaHders* new Product
Selector ,guide to foe automated office.

Here tea selection of some of foe main categories of equip*
matt, showing the wide range ef .prices in each area.

.... No. of models/ Prices range
Typeof equipment ... ' machines available from:
MJcra-cwnpnters 24S -. £249-438,310

Mini-computers M7 £2,425*£270,000
Etec&it/tiectrenle typewriters 71 £230-£2,495

Word, processors «r £299428,700

Sheet folders 14 £435-5725

Visual display malts .164.. mo-£io^oo
Tope drive units , 48 £L229-£52^00
floppy, ffiak drive units - sa £136-£l0,370

rrtntca* _ -
'

262 flKLflOO.OOO

Modems and .
acoustic couplers 152 £50-£2,800

Local area networks 40 £150-£20,00e

Telephone handsets . 28 .
' £17-512,050

Telephone call monitoring equipment 31 £50-£25,000

Tetophone exchanges- 28 £300-4140.000

Answering eqatpmcat 43 £7£-£1,21.6

Telex equipment

•

27 £1,200-425,000

Facsimile trfcnsnUsston equipment. 39 £396-£9,750

Paging systems '
4 U £42044,000

Internal cteMntarifms systems; 20 £29-£3,50O

P|rfaHft»^ eXfiuding
centralised {jsteimi

" '

-59 £30-4750

Document copiers 142 £80-£5?,800

Stencil duplicators 18 £357-£l,740

Off&cttepUcatoW- 42 £2^95-£34,550

Trimmers 22 £20^9,950

Bursters, gulllofoies- ' 49 £2449,970

Binders - 50 £45412,900

Shredders 89 £3746,757

Microfilm cameras .

- 47 £1015428440
Microfilm duplicator? 16 £1*600420400

Computer-aided retrieval systems IS £5,8124123,000

Microfilm readers/printers 134 £35439,000

Mechanical letter openers 14 £1841*717

Mall folders - . 33 £395411,550

i-flheiliag machines 25 . £285432.000

Postal scales . .
39'- .. £1243£70

Franking machines .
32 £39545,042

Addressing machines 38 £42445.000

The figure of 3/MO items
if the protect categories were
Usual and/or asatehatel
seating; stationery and paper
service equipment and so on.

would be considerably Increased
extended to include more tradi-

itrms such as furniture. chairs,

protects, filing, storage items,

Planning priorities

coNjpma> RioM
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"By contrast;' a long-term
plan cannot, bespecifie because
there wfll be toq many changes,
in. the technology and within
youf corporation. Bat planning
as -far ahead as 1990 can pro-
vide .a forecast and, assessment
of how automation might fit in
with your- goals." ’.says Mr
Dickinson. -

.

Looking back on. his days with
Exxon, he says: “ Exxon deve-
loped three plans which ranged
from an aggressive; almost
revolutionary, introduction to
office automation to a gradual,
evolutionary approach.” -

. Striking the

right balance /

M Dean Mayer, chief of .the
NDean Meyer consultancy in
Ridgefield, Conn, says he likes
to strike a balance between
long-term and short-term plan-

• ning.
. . .

:
' '

He sees an office automation
scheme as a long-term process
of integrating systems that
change and adapt from year to

year. " The long-term plda.

could include a blueprint of the
technology to be used, which
would give managelnent a sense
of which tools belong where In

the network,” he says.

He foresees continued price
reductions and continuous im-
provement In the processing
power of desk-top machines.
Automation experts ; have al-

ready predicted the rapid pace
of change and the capital

requirements and organisational
support; that will be needed.

"The key to planning is in
. recognising that implemeuta-
Jdon must be tied to jobs,” says

:. .Mr Meyer. He knows many
office- automation planners -who

- try to implement everything at

once, but “they're not helping-

users; rather they're ;
creating

ided^mm machines in their

heads;"
;

' He sees no shortcuts and says

that each local implementation

should be treated exclusively,

because each user’s problem is

unique, and- that a company-

.
wide general system would not

tackle' the real factors that

make for business success.

- N Long-range planning does

. not .
deserve • priority - over ;

.immediate plans because- the

information staff exists to serve

"the business and worry about

•flie quality ot the. technology.

X encourage planners to go out

and be useful, to, get things

; moylng, and to focus on in-

tegrating systems only after

momentum has beta built”
'

- Mhoy-wniW agr^o. that the

lode guiding new products on
. .to : ttte market M ^predictable

because It reflects the sellers -

' markCtdOB strategies. ‘flfeking

precise' loM-term plans- is im-

possible. It Jb .
Wee developing

la-, avawgy around somrone
.-eiae’i strategy," says Mr Robert

Bedwr, chainnan of S&beck, a •

Comudhuxcy in Montclair, NJ.
“SteaHarte jnftwanatkm-sys--

foma,goals have to accord with

busluMS goals because & com*

pony’s future cannot be easily
defined.”
Be warns that widespread

dissemination of information
can cause problems and techno-

-

logical planning must -therefore

lead to an. examination of “ the

. kind of information and the
ability -of the accessor to inter-

- pretiL”
Another problem, says Mr

Becker, as performance, which
can Be evaluated differently in
varying types of company.
Manufacturers. . for example,
make - decisions that consider
the; - differences between
machines and personality differ-

ences between operators.

Standard data bases do not
take account of that aspect.

“Many information systems
professionals are too analytical,

which may suit the finance
' department when deafing with

operations people, -materials

and machines.”

It is generally agreed that
information systems executives
will have to assume more
direct responsibility for cor-

porate profits and that office

- automation will have to-become
a more integral part of the
operation, and less of ' a service.

It will also have to be con-

sidered less as a contributor

to productivity and more as a
contributor to each depart-

ment’s profits. All department
managers will become more

• involved in automation plan-

ning.

Companies like Coming
Glass Works, NY, say they are
able to deal with whatever
Changes the future may bring.

Mr John Parker, Coming's
director of information ser-

vices, regards office automation
as a process. “ It's not very
realistic to assemble a long-

term plan and certainly not if

die plan specifies how many
systems will be used by bow
many users for whet tasks five

years from now,” he says.

The way to reap

full rewards

-E. I Da Pont; de Nemours,
.based in Wilmington, Delaware,
was relatively cautious when it

tried to tottodoce three pilot
projects over the past two
years. Mr Raymond & Cairns
Jr, managing director of infor-

mation systems at Du Pont, has
had experience, of implement-
ing systems in groups of feweT
thin 100 people.

“This allows 125 to explore

the technical aspects of auto-

mation and to get a better
understanding of its advantages

and limitations,” soys Mr
Cairns. “When we gain more
experience from- these pilots we
will start planning as far ahead
as three years ibut now we are

looking toward horizons a year

or 18 mouths away.

Mr Cairns believes that

senior management support is

essenffal in implementing sys-

tems* Managers must see that

automation can help them and
their -people to work faster

and better. Only then wall they
be willing to dedicate the
resources necessary and reap

the full rewards of training.

The desk-top copier war intensifies

Photocopier
developments

ELAINE WILLIAMS

PHOTOCOPIERS have -been a
fact of business life for nearly
30 years since Chester Carlson
developed xerography in 1950.
His basic idea for reproducing
perfect facsimiles has remained
basically unchanged since tWat
time.
Today the highly competitive

document copying market is a
multimlHion pound business
with more than 140 different
models of copiers available,
ranging in price from £80 to as
much as £57,800.
New machines are coming on

to the market regularly: at this
year’s Hanover Fair, for
example, more than 20 new
style copiers were unveiled.
Recent developments have

been to add sophisticated
features at the top end of the
market and to put small
machines (desk-top size) within
the financial grasp -of even one-
man businesses.
The newest copiers have a

number of special features —
they are capable of enlarging
and reducing, copying on both
sides of the paper and on dif-

ferent types of paper, such as
coloured ' or transparent

varieties, and so on. Some
machines will self-dlagnose and
display faults, some will allow
interruption of a long run wift-
ous loss of copy-count, while
other machines will also allo-
cate costs to users via a moni-
toring device.

In foe small machine hector,
many Japanese companies have
recently launched desk-top
models. Among these manufac-
turers are Ricoh, Panasonic and
NEC. This trend ns likely to be
the major growth area for re-
producing a limited number of
copies in small businesses.
These smaller desk-top

machines have also benefited
from the advances of microchip

• technology which is allowing
photocopiers to take advantage
of ever smaller silicon chips aT1d
more sophisticated technology.

One of foe first manufac-
turers to reflect this trend was
another Japanese company.
Canon. It launched its personal
copier range copiers, the PC 10
and PC 20. priced initially at
around £600.
Both these machines were de-

signed to reproduce copies on
non-sensitised paper, ranging
from air-mail thickness to card.
The machines have a floating
pressure sensitive roller which
automatically adjusts to paper
thickness.
Canon introduced foe idea of

an easy-maintenance oopier
which had a disposable cartridge

A NEW guide to help equip-
ment specifiers select the
correct product for foe
automated office is new
available from Baibour-
Rndlder at £85. The 465-page
catalogue lists more than
3,000 models of machine In
74 different categories.

The Product Selector No. 1
(left) aims to cover virtu-
ally all current models and
supplies. To update readers,
a newsletter and inquiry
service Is available to alert
users about new developments
in foe fast-changing market.

The clearly-tabulated guide
alms “to cut through the
jungle ot Jargon, models and
suppliers ” and thus make
buying decisions easier. (Store
details on the guide are avail-
able on 0344 8S412L)

which contained a photosensi-
tive drum, development and
toner assembly and various
other parts which are more
likely to need replacing in time.

Photocopiers all -work on
similar principles. Using a lens
and focusing arrangement, foe
image to be copied is stored
temporarily on the surface of a
photosensitive drum. Tiny par-
ticles of ink attach themselves
to foe drum which becomes
electrically charged when light

falls upon it.

The ink covers areas on the
drum which mirror foe patterns
of the original. This pattern is

then transferred to a plain
sheet of paper as it passes over
the drum. The ink is then fixed
by pressure and heating.
This system even applies to

top range equipment from com-
panies such as Rank Xerox.
IBM and Kodak. This end of
the market is (limited, probably
accounting in the UK for about

10.000 units a year.
Kodak is a relative newcomer

to the photocopying market,
having entered the fray in 19SI.
Now it has six models.
Kodak and Canon have- just

announced a link-up in copiers.
Canon will supply Kodak with
medium-volume machines, hear-
ing the Kodak label and using
new photoconductive materials.
At the top end of the range,

photocopiers are capable of
complex functions such as col-

lating and stapling copies as
well as turning them out at

very high speed. In fact, they
are nearly a replacement for
small printing shops producing
limited numbers of publica-
tions.

Other major copier manufac-
turers, such as Xerox, have
equally complicated machines.
At foe top end of the market,
makers are aiming to produce
large numbers of very high
quality copies
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The majority of our competitors in the field of business
communications systems are still verymuch in their infancy.

Which, you have to agree, puts them at a distinct disad-
vantaga

You see, at GEC Reliance, we’ve been pioneering world
beating technologyproducts for well over 65 years.

Itfs, the kind of experience thatfc proving invaluable in
a world where technology sometimes seems to be moving
almost too fast for its owngood

Most important of all, itls the kind of experience that

shows in theway we go about things.

Instead ofrushingprototypes into mass production, we’d
rather deliver you a product that’s thoroughly tried and tested

Instead ofdesertingyou once we’ve clinched a sale,

you’ll find we’re always on hand to do a bit of hand-holding,

and sort out any teethingproblems.
Finally, you won’t encounter anylanguage barrierswhen

you talk to GEC Reliance.

1thatwetalkplainEnjdish,butthekind
ofEnglish that was meant forbusinessmenananottechnocrats.

It makes even the most complicated of products very
easy to grasp.

Ifyou’dlike to put us to the test, thenwhynot getin touch
with us at the address or telephone number below.

And we’ll show you a whole range of products designed
to make your office more efficient

It’s the kind ofproposition that should appeal to any fully
grown businessman.

Wve beengood for bosiiiess fora’verylongtime.
RELIANCE SYSTEMS UD.,TUR.\ELLS MILL LANE,WELLINGBOROUGH, NORTHANTS NN8 2RB. TEL:WELLINGBOROUGH (0933) 225000. TELEX: 311492.
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Office Equipment 4

Sales of conventional mechanical typewriters decline sharply as users switch to electronic machines

Big demand for electronic models

The growing army of office workers

WHEN THE word-procdssor first began to make an end of the market, probably

impact in the early 1970s it was widely predicted that 211(1

the days of the typewriter were nombered^
j a ^ At the upper end of the busi-—

_ _ _
. , , .J. J . L AL Utc UUL^; UJU Ui UiW UU3J-

"Who would want to be without the. editing ana t~xt however, there is a grow-

manipulation facilities of word-processing?

Due to a combination of
“ technology fear,” cost, and _
secretarial bafflement, the word- TypCWntCTS
processing take-over was less
than complete. Meanwhile, the GEOFFREY CHARUSH
typewriter manufacturers of
Europe began flexing their
muscles.
The result was that, from lining, also offer limited edit

nothing in 1078, European ing of the line being typed.

expenditure on electronic type- Often a “thin window” display

writers rose to about one^hird o£ °ae °r two lines is provided.
, eouinned with word-

of the total expenditure on all At the top end of the market SSSe.
text-production equipment in are machines that can cost over ,” ^ v

f!.000. Thpv haw mare »nt»- Personal computers are in-

BSSing? ing confusion for intending
users because sophisticated
typewriters, low-end word-pro-
cessors and personal computers

npwriters (PC) all seem to offer similarr-wl ,WI ^ word-processing facilities.

rrnrnirr ru&nLKH For Ban?le' the electronicGeoffrey charush typewriter, with an upgrade box
(an attractive growth path) has
similar facilities to a stand-

Iso offer limited edit*
al°ne word-processor. On The

he line being typed. oth®r some obserr
£[
s

“thin window” disnlav word-processors suffering

iS^nrS7 at the hands
,
of the personal

of the total expenditure on all

£1,000. They have more anto-

wim XrthS^wascom- factions and enough memory Jg" f forrjggoejj
pani« such as OUvetti Olympia to tore a munber of complex*

dSSLted
and Triumph Adler offered en- pages of text.

word-processing,
hanced facilities on a basically it thus becomes possible to ft seems likely that as the
familiar piece of equipment edit documents after they have office world becomes more and

Sales of conventional
mechanical and electrical

standard offered by dedicated
word-processing.

It seems likely that as the
office world becomes more and

There are now more flan 50m office wwrkftw I® *•“*£*' 35*

Kfis&wcasfiMSs
Sweden. LSm: Denawri^ 9M&0. ^ classified *s office
inct nnder half of Britain s »or»tin.v ww

, jisM*
g&5?? total of 10.4m out of a

workforce workers workers

m as% of total m

Self-employed 5-

—

Employees, manufactnring industry _

yr.ropipypas, agriculture, mining,
construction

and public ntiilUw
.

Tnw*P”rt a"»1 rftwinmnicatiops ^
Distributive trades 2 7—
Other services —
Other public employment ,

1-3—
Totals

22 ‘5—

-

. Flgnres 1W March
1

1883. The total does not Include the

K4r«S3=y«ggs£s

Hie Olivetti ET 115 electronic typewriter’s keyboard, snowing the liquid crystal

display

ions, n is and therefore need

welyp/of office facilities. The “black economy” self-employed

are not included in the figures.
- Other ” services includes education.

Source: UK flares from OKca Equipment
-

Oxhmt lIBB Wharton

Information Syatarns.

of conventional been typed out. Some machines j^re familiar with the screen
and electrical have exchangeable memories to ^ keyboard, and as secre-machines to the business com- allow work to continue while tarles ^ required to perform

munity, however, have reduced the last draft is being approved, electronic mailing and other
sharply. At this upper end of the screenrbased functions.

Functions
market the machines are foture of the electronic type-
approadung the level of word- writer as such must be a little

The choice becomes more complex
processing. Indeed.

In the simplest electronic makers are offering the zreces- anv
typewriters, functions previ- sary missing elements — soft- r,„ *h

doubtful, in Larger companies at

uusiy performed uy uu*vuiS ware, processor, screen ana oreanisatiens are still rmtacin* IIjJZJJJ .;rT,.i; .L
mechanical components, apart floppy-dJsk bulk storage—in an coovtSoiSf tolvSters with

toda
5^
s

,
srtuat

\
011

*.

frnm tYi*» imnaft ImorpKsion OH. 11 nnml. W" w)iii>h Mnvarlc . . . ?T A hllVftT* (iP3 l

sary missing
moving ware, processor.

On the other band, many
A FEW years ago, baying a word processing (WP)
system was a relatively simple matter, compared to

from the impact impression on. *• upgrade box " which converts electronic modelk It is estl-
A buyer dealt with a specialist WP company and for

the paper, are carried out by the typewriter into a full-blown xnated that of the 10m tvoists in larger applications bought a shared resources system in
electronics. The keys become word-processor. — — •*— — — »>>«* **** »» « **«»<», cn cmaan /i-«uiviwii tammoii-

Europe,
electrical switches which tell These upgrades fulfil a need manual

are still using which up to a dozen or so screen/keyboard terminals
electromechanical shared a minicomputer, hard and soft disc stores and. . - - T ,

" , MlOUUOl XJL ElCbUVUIUUiaUPAU OUfUCU a. wuiuuvmwviv
wh,t “ d° m

£5? ‘Sl^.rSLJS-JSSa: “<5?^ ™ or more printers.
learned

xn most instances the print- processing from elsewhere. forecast a marset erowth of SO
“ "“t1**y» .

-
head is a “daisy wheel”—a 3-m Within -three or four years up^isss. bv alternative of desk-top stand alone
diameter segmented wheel with IBM and its once prestigious which time the electronic tvnX individually for users as the need arose.
characters embossed at the end “ golf ball " machino have writer market in the TLS wB!
of the narrow plastic segments faded from the European type- U5bn Indeed, both types are stfll MMMatm
or “petals.” On instructions writer market- Perhaps the important elements in the ufn(<|lfrom the keys, the rotating company was wrong-footed. Facilities market, but the specialist ,rw UI u

word- searchers Frost and Sullivan

head is a “daisy wheel’ Within three or four years

For a smaller commitment, he could consider the
alternative of desk-top stand -alone machines bought

from the keys, the rotating company was wrong-footed, FacQitil
wheel stops at the proper place believing that the future was
and a hammer strikes the in word-processing, or posssibly
character to make an impres- it took a simple corporate dec!-
sion on the paper through an sion to stay out of this parti- v ioco«t
ink ribbon. cular segment for the present ifoSJfv

Indeed, both types are still H***Rfi*F****i^*ff*

S.STt

b„fT.
,s JUS Word processing

facilities market but the specialist

According to -this report,** makers are having a harder

and-okme word-processors time because the stand-alone
eve peaked in popularity and desk top personal computer
r 1988 sales will have declined (PC) originated by a differentink ribbon.

Most of these machines have

systems
have peaked in popularity and
by 19SS sales will have declined

GEOFFREY CHARUSH

only small memories
buffer stores which

In any event; according to to ®183m from 1*83 level group of companies for more machine into a full-scale word
called market researcher Keith ^7“* general business computing by processor.
permit Wharton,* Olivetti sold 28 per Bot 1110 f3ct ren>aifl

f
that hi individuals, can obviously be

continuous typing without wait- cent of the electronic type- 1081 terE?s
'®l® 0081 ele^3^" programmed for WP as well.

ing for carriage returns. Prices
range from about £300.

writers in the OK in 1983
(some 40,000 units); Olympia

nics continues inexorably to fall.

respoiuiSg"with ^typewriter

This add-on move by the
typewriter companies was not
unexpected. Not only is it a nse-

EUROPEAN TEXT PRO-

CESSING REVENUES

Text processing revenues in

fm for 10 European countries

over a foar-year period to the

end of 1983; the figures Include
revenues for eleehranle type-

writers. word processors and
personal compote** dedicated

to word processing:

West Germany ... 703.1

XJK 5SM
France 4G&1
Italy 3914)
Netherlands . ltt£
Sweden 33ftJ
Spain 974
Belgium ............

' 97.0

Norway MJ
Denmark 77.6

Total . |3.78bn

Source: Wharton lnlowaaUan Sreaww

From the manufacturing 24 per cent, and ’ Triumph always; improving, hi the machin^offerini:, in WP. For the manufacturers
point of view, assembly is. less Adler 16 per cent. nm -the screen and key- „— fnrimarilv OlfvettL Olvmoia
labour-intensive, tending to That these three concerns “"““v wm *^**«-„ word nrocessinc functions that
keep prices down, while the have been battling, and keeping 'Office Automation Systems ™ for

That these three concerns board may well prevail.
expensive models.

user is offered reliability at prices down, is no bad thing Information Service,

least as good as with conven- because the Japanese makers— Wharton Consultants, Richmond
Km.i cn»» on Thames Stmw (01-940 omtes -

Keith were perfectly adequate for

^,^5 thousands of small business

tional machines.'
More expensive

Canon, Brother, Silver Reed— on Thames, Surrey
machines have been mounting major 7366).

(from about £500). apart from assaults with good, inexpensive
providing facilities products. There will be some

7366). More recently, upgrade boxes
**The Low End Word Pro- for typewriters have appeared

cessor Market, Frost and Sulli- containing a screen and floppy

(primarily Olivetti, Olympia
and Triumph Adler), the screen
and keyboard with memory con-

stitutes an entry point to the
next office “ revolution "—the
networking of terminals for

The WordpZex 8000 integrated office system supports form. Only then is it “ typed,”

up to 24 terminals and 24 printers straight out of ' the computer
memory.
But software is all important

in this kind of application

sector in Europe, largely be- tain many common phrases or because an executive with his

data and text communication, cause they have no developed paragraphs, with perhaps 10 per own PC for example, running a

including electronic mail- bome market; which, in turn, is cent or so that are different.

In the UK, IBM has the due to the nature of written
program.

chore of re-typing the become irritated with having to

automatic centring and under- fierce competition at the lower van, London (01-486 8377). disk store that transforms the
biggest base of word Japanese. Exported, boxed pro- 90 per cent; amply because remember strings of keystrokes

processors according tiie ducts, such as typewriters with changed, to produce simple results—and rod]
OASIS "ffit-o automation survey European-style keyboards, are vanishes. The 90 per cent is then having to wait several

published by Keith Wharton. It one thing, but word processing, simply recalled the seconds

ESKT0P
il r:

I tt»>A

SHO
«

also topped the 1983 sales and the

league by installing 3,000 another.

Displayvniters and 200 work-
stations for the 5,520 shared Example
resource system.

”
ICE also sold 3,000 systems. The «

while Wang did well, having cessing
, become the dominant shared fnmpi«
system supplier—it has some starting
two-thirds of the UK market In measure
1983, Digital Equipment (DEC) typing tl

made a sudden surge, with mate o!

refined software and a dealer sufflden
count that now tops 100 in the indicate
UK. system, i

There is no doubt that com- tage of
panies such as IBM, ICL. DEC the user
and Wang, with significant . same tin
general computing customer .

bases, can successfully promote
WP as part of overall computing "'“"Lr*
deals. With their massive
research programme embracing 2 Q
communications, they are also uun

arui the support it needs, is machine’s memory and printed happen.'
something

The choice of a word pro- ?
n?“°?onal

out.

Solicitors’ offices, cont
departments, and the
sonalised “ mail shot

"

lids is where dedicated wood
contracts processing ' has scored, tiften

he per- requiring stogie keystrokes wlffi

tot ” in named keys for oomplex
lmnaet

departments editing functions.

cessing system has become a
complex matter. Clearly, the
starting point must be careful

measurement of the present
typing throughput and an esti-

mate of the likely growth.
Sufficient work load mzy well
indicate a share resource
system, in which case the advan-
tage- of simpler operation for
the user will be obtained at the
same time.

(where perhaps only the name But PC software is improving
and address vary at several all the time and the PC has fire

points in the text) are good advantage that other work can
examples.

It has been suggested that if

be carried out on it

There are some

mailii
industry

all executives and managers oh^rvers who behave that the

would type (many do, in the. drtficated WP to on a losing

UK), however badly, then wWce« ond that fee denoma to

fewer typists would be needed, the office^ enmnottment wm ©e

Professionals working at home for multifunction worksta&oos.

fheuBBF wili'he obtained at the have already discovered the connected hy networics to

SSifSie truth of this. Given a good WP ramlar termiMte clse«*ere to
same nme. ^ it$ ^ the budding and do other parts

Much depends on the type of abilities, a letter or any of the world. A recent major
work involved. For example, in other document can be produced mmouncement by Logics bean
an office where each typed letter qujte quickly with perfect com- this out, and most of the

is usually quite different from position and no errors. computer companies hare
the last an electronic type- Authors, and many journalists, similar offerings or ideas.

programme embracing £ usually quite different from position and no errors. eoxa^er iuae

commmicatii^, they are aK K an itaMtak Autiiors, and many journalists, similar

better able to discuss network- b0^f

'

,

1

est
rg^?n̂ ! including an increasing number S

ine And they have rather more ~^or 1110 typical director s at the Financial Times, are now can fie done with a so®®*

flexibilitywhen it comes to price secretary, for example. able to edit their stories on keyboard in an office, word
flegmmywnen comes top ^ ^ tot0 its screen, changing words, shifting proc^tog is still the most

> , - v'«
:

J v'V-

ing. And they have rather more
flexibilitywhen it comes to price

battles.

So far, the Japanese have had
no significant impact in this

at the Financial Times, are now can be done with a screen and

able to edit their stories on keyboard in an office, wore

own when larger numbers of
documents are typed that con-

paragraphs, refining -style, until important
^
for^

the text is honed to its final numbers of staff.

largest r,
;

.

u,\ . ; *
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Lively market

for portable

machines

Dictation

equipment
MICHAEL WILTSHIRE

Choose Ricoh andyou can be confident about your
copying. Since 1978 Ricoh has been the world’s biggest
copier manufacturer.

Now an expanded range with new machines covers
the whole spectrum of office reprographics. Including
offset print. AH made by Ricoh.

You can choose the compact M1Q B4 mini copier, or
the top-range FT6080 for high speed systems copying.
Between those two models are twelve others with features
and options guaranteed to give you exactly what you need
for specific copying applications.

Success is a Ricoh habit, whether ifs cameras, laser
technology, ink-jet printing or semiconductor chip
manufacture. In Japan, that success has been recognised
by the award of two rare and coveted Deming Prizes for
total quality control.

In Britain, success in the vital area of after-sales

service was confirmed this year when Ricoh topped an
independent poll of users— against copiers from 14 other
suppliers.

When you need a new copier, choose experience,
quality, service and success; choose Ricoh with confidence.

market
equipment grew by 13 per cent models).

equipment: the standard audio
cassette, the mini-cassette, de-
veloped by Kbilips; the micro*

rt
cassette, which, is growing
steadily more popular; and the -

Grtmdig system.
5RE Among tiie supporters of the

minicassette are Dictaphone,
Olympia and Sanyo (which also

diktat* sells standard tand mini-cassette

Sl the UK last year and tire Philips leads the market with

dong-term future far items such more than 50 per rent of . dicta-

as pocket memos alrd portable tioa equipment in the UK,
‘Srorv flrrnrriinff Tn 9 Ktrronronttnr m-

•.
. V

dictation machines is “very according to a Euromonltor re-

bright,” according to Philips Part. ' Sales of table-top equip.

FT5070
With the FT5070 you can zoom to any reproduction ratio from a quarter
of your original size up to double: make A3 or A4 double-sided copies
automatically, and solve bottlenecks with 35 copies a minuteoutput
Picture shows 1,000-sheet paper tra^ automatic doewnent feed and
15-bin sorter options.

I 'bEight,
,, according to Philips

Business Systems, which domi-
nates that section of the
market.

The dictation equipment
sector is ' divided into two
main areas;

Tell me all about the new expanded range of Ricoh copiers.

Name Position

Company

Address

Tei

• Self-contained recorders
(either desk-top or hand-held)
and transcribers which are
passed physically between
author and typist. There are
56 different models on the mar-
ket, ranging In price from £30
(Binatone) to £750 (Harris).

meat ^^handSSd
t

macS»£ tadexhig
1

facKt^ts^fretore

each by maket voton^Twime to ££££
hand-held notetakere command SSTrecreSrlre wttii

1?^
SSJTroSr^Si'i

could reach £365m by 1935. £** ggjSL^S — P****

“SL buying around ^ o&ea- than the perceived
350.000 units a year in Britain: one of tape length (80 minutes).
200.000 OT these through busi-

JJt wf> k,,,:™ - an.
ness equipment outlets and ^
direct soles and the rest nmute tape tuU tf&tfaiitm is

recorders
- genririfl

trefo etedivnk arid Yteaal

marks on the cassette to

cate end of letter arid speriai

Instructions. PbtHpa says tw
Its HM1 sound reprodjKtiau

facility masks a.
advance in dktattoo

meed sound quality _

age, otheo- -fte perceived that the system witt appeal-J*°V

one of tape length (80 minutes), only to large and meffimn-sae

“But we believe that a 60-

through high street outlets. tion systems.
Philips stHl flnriy maintains i^a4

W
2?b^S Dictaphone dominatesibecW’

tkaf- fhn whinh CrlDmg UOOUt 15 A4 pages Or 'nvMr '• flUQ

companies, but' also smaller

organisations which' have so tar

not considered centralised dicta’.

RICOH
mainly

laionej xo arou tnarnsj, „_VTST“ T. 7 cribine
that the muu-cassette, which

Centralised systems, used was specifically designed as a Ieri*

nly by larger companies, dictation medium, will remain Thee
enable multiple authors to gain the basis for all future Philips capabilities

The company is extending the

Ricoh UK LimHed, FREEPOST, Ricoh House, 32 Stephenson Way; London NWi 2ft 0. .

TOephone: 61*338 3200 L

Technology withahumantouch
Ricoh UK Limited. FREEPOST, Ricoh House. 32 Stephenson Way,
London NWI 2HD Telephone 01-3883200 aeio

access, via internal or external dictation machines. Mr Robin
telephone, to a “pool" of typists. Hayward, general manager of
Manufacturers in this sector Philips Desk Equipment; COm-

recently-

dietation machines. Mr Robin launched 460 centralised system
Hayward, general manager of by adding a “ dictation manage-

include
Philips,

meat system’ sophisticated

tralised dictation sector, ana

claims around 35 per ®
the market sellmg :

directly, with only a -limited

operation .through dealers.

Dictaphone Is ooflegnp™1*^
sales on its versatile 1925 sn»“

Dictaphone, Assman, meets: “The mini-cassette more computing unit designed to pro- workgroup centralised system.

Harris (formerly than adequately fulfils its role, vide supervisory functions and whin is intended primarily f°r

Lanier), Sony and Williams. The alternative micro-cassette further extend the 460’s data groups of around oh? dictators

There are four formats of would seem to offer no advant- storage facility. Philips hopes and two or three secretaries

’•

v.
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BUSINESS EQUIPMENT SECTOR IN THE UK

AreaflfbtoJnMB Turnover Exports
Number ef
employees

Computers, data and
word processing ©traipruent £2.66bn £LQStm 66,400

Office maritines . £UZtm «w*

*

25,350
Forms and Ming yqnlp^rmt £44&2m aofilm ll£5Q
Furniture - 2184.6m £30.4m &950
Total £5.43bn £U»hn 101,050

'
•

“ Sovrevs British Equipment Tati® Association. London.

Office Equipment 5

New applications give market a boost

Turnover up by 100%

in three years
TCKSKTOER fcr Britain's
business equipment Industry
tacFeased by piore than. 100
per cent in three years,
according- to n survey this year
by the British Equipment
Trade Association {BETA).
The survey, based an te

198S figures, was carried (rut

awas the 206 Members and
associates of {BETA, "which
includes the major multi*
nationals as well as com-
paratively small orgasdsatlahs

*

In the badness equipment
sector.
Turnover Increased by 107.5

per. cent Iron £2.62bn to
£5A3bo. Experts rose from..
fl-3ta to

.
SLKIn—a rise o£ :

2L5 per cent The number
of people employed in the

sector has increased tram
areumL70,000 to 101,000 over
ttoe thxee-year period.

The association divides
turnover

,
into four main areas

(computers, data, and word
processing equipment; office

machines; forms »od fifing
equipment; and office furni-
ture), although It is recog-
nised that there are ever-
increasing grey areas within
file industry where tech-
nological advances make it
difficult to define, with
complete clarity, when—for
example—a typewriter
becomes a word processor or
when a desk system becomes
a workstation.

MICHAEL WILTSHIRE

‘.Af

/."i

rjtjasm

Electronic seating, feeding and frukng: Roneo
Alcatel’s 7505PMA electronic franking machine taw

handicap to 6,500 letters an hour

Microchip makes

impact in the

room

Advances In

mailing machines
RITA GRAY

MANY OF the Tontine Jobs
traditionally perforated, to the
mailing roam, or at the secre-
tary's desk have been trans-

ferred to the date-processing
department as mail preparation
goes on-line.
Companies with dateproces-

sing equipment, off any land,
[including small desk-top com-
puters, cm generate labels from,
their , lists on the office printer.
For more than half of UK busi-
nesses thfg is. becoming fStaiKar
4eChnolo[gy.

.

Not everyone Hkes the
labelled envelope; however. It

betrays a “ third class
u message

and wastes the money invested
in high quality printing equip-
ment which can produce a per-
sonal style Of circular fetter.
So oik of tfefc yeajfc innova-

tions. fa the customised direct
printer which goes on-line to
print Hats directly ceato enve-
topesforaoo-DP ebnberas. ASI
nw produced a keyboard unit
which stores 1.000 : names and'
addresses on each floppy ffisfc

. Eyen so, labels are convenient
and suitable for many purposes,
.particularly if they can he eus-
tom-deaigngd for the Job.'
Host machines? software pro-

grammes allow only eop or two.
Ananats, hut equipment intro-
duced this' year,—t-

hjr JJetei for
example — enables wen to
create AW, different, label de-
signs and use them aU te a mail-
ing hatch- •

1- Meanwhile, the Post Office in
persuading hastnesms to adopt
its addresa coding system in
fetter- for fuH sotting automa-
tion fete next yaar.T&e many
sdvuatges of coding a com-
puterised .miliar Kst areem-
Viwised by file Post Office,

which Is. offering- to subsidise
theJnaxodimtkm of codes to a

There is plenty of scow for
systwwrtfetag certain etepart-

fotatte^ipyforeTMart^
a coded list There is a 2 per
cent caring, on Sret-or second
choippst .etlglbte for.dfecoant
Posting; and everyone benefits
,#ro«n fester-poettft retries

- With uadijupRaffioft becom-m * function M the DP
departMent. appropriate . oquip-
auntfe fafeKwaitedy eondog into
'fife ceteflory of. aompnter peri-

ChendTaaohiniery.:
-

interfere with the .

Post-Office that the on-line pro-
cess falters, however.- No
remedy -fOBBfi poaAte unless
vacuum tube system balkier?

like Saves Marshall or D. D.
Lamson are permitted to install
a “wide area network1* of mail-
ing tubes along underground
nffiwaarond sewage cunnefe.

At present packages have to
be weighed and franked. Here
the microchip helps, with the
electronic scales of such sup-
pliers as Stevens and Avery
saving time and enhancing
accuracy in the task of assessing
charges.
There are models which can

programme up to 10 ftequentiy-
nsed parcel destinations on to
dedicated keys. Surcharges such
-as registered mail can. also be
made single-stroke operations.

PnwMng ranaiiK the Cain
hold-up, wife fire Post Office
“exporting " the labour of
charge payment in a manner
that would sorely be unaccept-
able in any other business.

Rescue
The imtaxjchrp da coming to

the rescue here, too, in the form
of the value card. TMs Conti-
nental device involves the
purchase at the Post Office of
a card valued far a week, a
month or a quarter, acoorting
to & customer’s requirement.
The card is then inserted in a
special machine.
The latest advance in vaSne-

cantopesatod ffcanJoers is a
fcfi^Mpeed device winch auto-
matically dispenses and seats

the labels. A model import
. from WestGermanyby E&vopak
haw-egg*; up to 10,000 envelopes
an hour. It incorporates a
postage fee register, letter

counter, automatic fcnfcl

device, cbReeetting- and quick
{KttGStinent to envelope size.

On® of Ibe main advantages
off the value card system is that

one need not carry a franking
machine to a Post Office to
iiave SHofficfal^rreset A cheaper

way to do this chore has been
introduced by Basfer with a
matdnae fitted with a deeaxh-

itide meter which weighs ©aiy

Because .fee itself

does not have to be trumped
around ft can be fitted with a
heavier-duty motor which makes
It more reJwWfc
Another new machine from

Easier has a buHt-*u printer

which issues departmental totals

when required.

One important improvement Id

the mailing room is the floppy

fHdr though this resourceful

little repository of magnetic in-

formation is delicate and liable i

to "forget " if wetted, heated or

,

otherwise misused.
Suppliers' such as Envopak

have been quick to come up
wife a range of floppy disk

packaging

FACSHKZUE is one aspect of
business equipment which is

likely to grow over the nest
few years. Facsimile machines
have similarities with photo-
copiers in that they are
intended to produce a near-
perfect copy of an original
document. The major differ-
ence is that facsimile machines
transmit the coded form of the
original material over the tele-
phone network so that the
copy can appear anywhere in
the world.

Until recently facsimile
equipment has had limited
applications. The main appli-
cations have been in the
publishing world, in police
forces for the transmission of
copies of finger prints, and by
weather bureaux for the trans-
mission of weather report
maps.

Industry and commerce are
now becoming aware of the
potential for facsimile in the
electronic office of the future
Developments in facsimile are
leading towards machines
which can be integrated into
computer systems and office

photocopiers, for example.
“ A few years ago facsimile

was a fairly dull business,"
admits Mr Derek Arnold,
assistant general manager of
NECs business systems division
in the UK.

British Telecom, along with
some other telecommunications
authorities, notably Norway and
Sweden, are making efforts to
promoter the technology. NEC,
for example, has just received
an order for more than 150 of

its Nefax 4500 from BT for its
public Bureaufax system.

It has been the Japanese who
have taken the greatest techno-
logical Strides. The reason is
the ideologic alphabet which is
difficult to transmit over tpiev
and other keyboard systems.
Today, there are about 80,000

machines in Western Europe.
Britain has an estimated 27,000
to 30,000 of tins total. In Japan,
however, facsimile equipment
tops the 300,000 unit mark and
the market is growing at a rate
of 30 per cent a year.

Facsimile

equipment
ELAINE WILLIAMS

Four companies dominate the
facsimile market; NEC.
Matsushita, Ricoh and Toshiba.
There are, however, several
other manufacturers including
Sanyo, Wii-at-hi, Panasonic and
Canon.
Other companies are branch-

ing out in the fax field: for
example. U-Bix, which already
markets a range of plain paper
copiers. The top fax machine
in the U-Bix range, the IP585,
made in Tokyo by Mitsubishi, is

claimed to be the fastest fax
machine in the European
market, transmitting informa-
tion in around 13 seconds.

The Japanese brought
advanced silicon chip techno-
logy into a previously mechani-
cal system. Old designs had a
photocell (which could detect
areas of black and white areas),

moving over the paper which
was attached to a rotating drum.
The photocell turned the
information on the paper into a
varying electric signal which
could be transmitted along the
ordinary telephone line to the
receiving machine which per-
formed the same process in
reverse.

It could take up to six

minutes to transmit a single

sheet of A4 copy. The most
modern facsimile machine
coming on to the market trans-
mits this in a mere 12 seconds.
The next generation will be
able to cut this time down to
only five seconds.

The photoelectric cell has
been replaced by a charged
couple device as the scanning
eye. Matsushita recently
announced that it has developed
a novel type of image sensor
which can scan a letter-size

document in one second. This
will be used for its next range
of high-speed facsimile
machines. This sensor is based
on eight silicon chips which
touch the surface of the docu-
ment and detect text

In present systems, extra elec-
tronic circuitry ignores large
expanses of white space on
paper during scanning This
cuts down the time to scan a
page and built-in codes recon-
struct the white spaces at the

This Pitney Bowes facsimile machine, model 8800, has a 20-second transmission speed plus an
autodialling facility for transmission outside of office hours

receiving end. The technique
is known as data compression.
The latest machines havg.

built-in automatic diallers to
save having to re-dial manually
if the receiving machine is
engaged.
In Japan, NEC has recently

introduced a facsimile device
which can store up to 15 pages
of text in its computer memory
and then transmit them later.
This is useful at busy times of
the day when it is difficult to
transmit at the first try.
The major manufacturers are

now discussing the Group 4

machines of the future which
will meet the five second dead-
line. Group 4 is being developed
for the time when all telephone
communication is digital.
Digital telephone exchanges are
being installed in greater num-
bers throughout Europe.

This new class of facsimile
will be able to link into services
such as teletext Mr Arnold said
that facsimile machines have
the potential to become office

copiers, capable of transmisaion
or the printers for small com-
puters also with communica-
tions facilities.

Both NEC and Cannon are
developing laser systems. These
are to replace the predominately
thermal printing heads on
today's machines. NEC, for
example, has a system on trial

in the u.s. with a major com-
pany. This can transmit 14
pages in a minute under the
control of an NEC personal
computer.
High-speed digital networks

are not yet widely available at

prices low enough for facsimile
transmission. So it will be
several years before these
digital facsimile are introduced.

Thank TbuEK4-2D0!
Most people think the life of a reporter is exciting and glamorous. Well, a lot of times it is.

At die recent Los Angeles Olympics, for example, we were able to witness athletic history in the making.
But once the festivities are over and deadlines draw near,

our jobs boil down to the common denominator for success in any profession . . . hard work.
That's the time we really appreciate a fine electronic typewriter like the Brother EM-200,

the official typewriter of the Los Angeles Olympic Games.
Its 8K memory, computer interfacing capability, 500-character correction memory and 16-character visual

display, really help to get that copy into final trim. That's why I'd like to say, "Thank you EM-200".
Thank you for making my job a lot easier than it could have been.

Qffkhf Typgmftoroftbe Los Angeles 884 Otympx:Gamas

!j0
Sports Editor

The Atlanta Journal

brother
Electronic Officetypewriters

‘Who makesgood things, makesgood friends"

Brother Industries, Ltd. Nagoya, Japan



Financial Times Monday October S 19S4,

Office Equipment 6

Dramatic changes under way
New generation

. telephone
equipment

JOE SIMPSON

THE LAST 18 months have
seen a dramatic transformation
in BritAu's telephony market.
Two factors have been largely
responsible. The first is the
great incentive provided both to

British Telecom and to the
plethora of privately-owned
companies operating in the mar-
ket by the liberalisation of the
market and the forthcoming
" privatisation ” of BT.
The second factor is the enor-

mous pace of micro-electronics

development which has led to
sophisticated technology becom-
ing available at increasingly
cheap prices.

The major beneficiaries have
been the business purchasers,

although the growth of interest

in the market bas also opened
the door to an energetic bunch
of entrepreneurs who are spe-

cialising in this market area.

The choice of suppliers has
never been greater.
BT itself bas undergone a

period of active development,
producing both an extensively
revived product portfolio and a
new image through an intensive
advertising campaign. The face

that it now offers to the busi-

ness customer of good service,

coupled with state-of-the-art

technology, is largely accurate.

BT can offer systems to meet
most business needs. Including
a new range of intelligent tele-

phones with both business and
domestic applications.

ability to prosper lies in the
crucial area of service, where
they will both have to meet the
stringent criteria needed to be-
come approved service agents
and continue to supply a level

of service and after-sales sup-
port upon which commercial
viability will increasingly rest
.Telephony equipment can be

conveniently divided into three
main areasfPABXs, key systems
and telephones. The transition

from analogue to digital tech-
nology has placed the PABX
(personal automatic branch ex-
change) at the leading edge of
office automation.
Modem PABXs not only offer

extension users a wide range of
sophisticated voice communica-
tions faculties such as abbre-
viated dialling, call diversion,
wait on busy, and so on, but
are also being seen in a data
communications role.

Since liberalisation allowed
the major manufacturers to
supply and insLai' PABXs with
fewer than ino lines and also
supply the line wiring, de-
signers have been increasingly
active in developing systems
which can combine both voice
and data functions.

Thus, although full integra-
tion is not approoriate in fhe
majority of cases at present, the
modem purchaser should be
looking for a PABX that will be

ready for further applications as

they arise.

As the situation stands, it

seems that while LANs (local
area networks) will handle high-
speed data transfer from com-
puter to computer, the PABX
will increasingly be used for
routine voice and data com-
munications.
The' main barriers to wide-

spread application of this tech-

nology are the lack of standards
for interfacing the different

parts of an office automation
system and the lack of a digital

network. Market forces and
time respectively will alter the
situation, however*. and ' the
PABX will be at the forefront
of office automation.

Workstations
Due to the sophistication of

current PABXs. one area that is

bound to see rapid growth is

executive workstations; intelli-

gent telephones which combine
data and voice functions and
provide an access to electronic
mail services.
Many of the executive work-

stations on the market can also

help tire business user to get
the most from the company's
PABX, whose wealth of func-
tions are often underutilised
by those with nothing more
than a push-button phone to

- use and where access to services

depends on the remembering of

codes.

The growth of equipment
sales has been most rapid in

the sma ll business sector. This
is due to the fact that PABXs
have made little impact in this

sector and because of the sheer
size of the market.
Nearly SO per cent of all com-

panies in the UK employ 20
people or fewer, which goes a
long way to explain the popu-
larity of the second major area
of telephone equipment: key
systems.
These systems place the bene-

fits of SPC (stored program con-
trol) in a package -that provides
the level of sophistication just
right for the small business at

a price they can afford.
Normally, each extension will

cost between £300 and £400.
although prices can range from
below £300 to -over £660. The
result is the creation, of a mar-
ket of over 30,000 units a year,

although setting precase criteria

on the number of staff required
to make a key system viable is

hard. This explains why a com-
pany such as Mitel produces
PABX/key system hybrids such
as the Entrepreneur.

Basically, user-operated com-
puterised versions of manual
PABXs. key systems offer ease
of use with push button faeflj-

Improvements
Established manufacturers

and suppliers have also res-

ponded to the changing market.
Many feel that their progress
has been slowed by an approval
system hamstrung by the need
to evaluate equipment against
existing criteria, which has the
effect of penalising true innova-
tion. Recent history, however,
suggests that the situation is

improving.
The greatest change in the

market has been the emergence
of a thrusting group' of spe-
cialised telephony distributors
and retail outlets. They mainly
cater for the private individual
and small business customer.
Their effect has been the crea-
tion of a consumer-style market-
place for telephony requirement
at the lower levels of price.

The key to their continued

Telecom Gold

data link

MANY companies in the
Information business now
depend on the speed with
which they can make their
computerised database avail-

able. Where their clients

have direct access Eo the data-

base from their own computer
systems or other terminals,
great frustration can be
caused by sudden failure of
the host computer system.
VAPT Infolink, a leading UK
bolder of credit data, has
solved this problem by offer-

ing a back-op Information ser-
vice through Telecom Gold's
electronic mall system.
UAPT/Infolink is owned

by its members, currently
numbering 10,000, who each
contribute to and have access
to the automatic credit
enquiry database, (ACE),
which Is directly accessed
from more than 1,000 loca-
tions in the UK, normally via
viewdata, teletype, telex or
computer-to-compnter links.

Ourbusiness is making
your’s work.

Office space is expensive, itmakes
business sense to use it efficiently.

That's our business, that’s our service.

An integrated * flexible, modular office

furniture system is one ofthe best starts.

Efficient sophisticated, integralwire
management facility in both desks and
screens won'thurt either.

Some ofthe world’s largest companies
have standardised eitherpartly orwholly
on the Intercraft system.

System storage that can save space will
be more than useful.

A planning serv ice to put the above
together in the most beneficialway to
yourselfis ideal.

Complete control over installation is
very important

And finallya thorough after sales service
iswiiatyou need.

Intercraft design, manufacture and install
worldwide with an unrivalled after sales
service.

"With continuity ofsupplyguaranteed
making standardisation economical and
worthwhile.

See the systemworking hard in our
showrooms, or send for details to Berkeley
SquareHouse,BerkeleySquare,LondonW :

L

Telephone: 01-409 1588. Tfelex: 28488.

INTERCTVNFT
ShOAiooms also at FaulknerHouse; Manchester Ml

,
Telephone061-2369480andCram House, 37-41 Frince Sired, Bristol, Telephone0272-279177

ties. A machine’s capabilities

are normally contained in a

numeric sequence after thz

name, so that GEC*s 520 offers
five external lines and 20 exten-
sions.

Systems can be operated
below their maximum specifica-

tion, allowing them to grow with
ibe company; an Important
feature.
Key systems offer many

features, although it is impor-
tant to identify those of direct
use to your company before
looking at specific systems to
avoid being confused by the
sheer Dumber of capabilities.

The most useful of the
generally available features are
full two-way loudspeaking
which allows hands-free opera-
tion on both exchange lines an£
internal calls, together with the
paging of staff.

’

Memories
Abbreviated „ dialling, usually

with both personal extension
memories and system memories,
call transferring, call barring
and automatic diversion are all
worth having. It should also be
remembered that since incom-
ing calls can be answered from
all extensions, it is important to
have built-in operator features
such as a night service.
Many key systems nowfeature

units with LCD displays. These
can be used to indicate simple
information like the extension
called or to eire more complex
information like the number of
units used on a call, and the
cost of those units. With all of

these features available on the
system, and available to all staff,

if required, proper traini-g -

is

essential to get the best out of
your investment

Intelligent telephones or
feature phones have become a
boom market. They offer a win-
ning combination of labour-sav-
ing features and smart modem
looks.
Units vary greatly in sophis-

tication. with some only offer-

ing one feature such as abbre-
viated dialling of commonly
used numbers and others offer-

ing a wide range of capabilities

such as abbreviated dialling,

two-way loud speaking and on-
book dialling.

Cordless phones, which can
be operated at some distance
from the base unit, are also very
popular. TTC, a wholesaler
which moves over 6,000 units
per month, has identified the
three best-sellers as: the BT
Statesman push-button unit: the
50 number memory Ace Tele-

com hands-free phone and the
Uniden Cordless which has a
range of up to 700 ft

x The intelligent phone market
looks set for continued growth,
since the modem generation
of phones appeal to all sectors

of business and to the domestic
consumer.

The modem telephony market
is a rapidly changing one. and
the speed of development seems
unlikely to slow In the near
future.

There are now more than 100 different models of microcomputers on
ware sector is also growing rapidly with more than 5,000 ^grannmm stable. A^^the
Xerox 16/8 microcomputer, incorporating two processors with two quite separate memories

New models flood into

crowded market place

Microcomputers
ELAINE WILLIAMS

The business purchaser has
never needed to be more aware
of the market’s development
and have good information on
equipment and future develop-
ments.

HARDLY a day passes without
the announcement of a new
model of personal computer. In
the past month or so IBM has
added the AT, a new version of
Its successful PC. Meanwhile,
Data General and Philips have
launched their own ranges,
vying for a market share with
companies such as Olivetti, Bur-
roughs, Apple. ICL, Hewlett
Packard, Texas Instruments and
Sony.

Most big electronics and com-
puter companies now produce
microcomputers, which they
have realised, are now making
inroads into the office equip-
ment field.

Large companies buy micro-
computers in their hundreds to

provide managers with financial

Information and link into larger
computer system, for example.
Small businesses and indi-
viduals can run their accounts
and stock control and use the
personal computer as a word-
processor.
IBM’s PC, in its various

forms, is the market leader and
is now reckoned to account for
about 70 per cent of all

machines sold in this sector of
the computer markeL

Relatively late into the micro-
computer market. IBM waited
until the market was proved
before introducing the PC.
Though the computer was tech-
nically not so innovative.

buyers felt that IBM was un-

likely to drop suddenly out Af
the martlet

This was an important selling

point in a market where finan-

cial fortunes can change drama-
tically. It is acknowledged
within the industry that few of

the 720 or so computer models
from more than 150 manufac-
turers around the world can
survive. In the past year some
200 products have been taken
off the market and about 30
companies have ceased trading.

Japanese manufacturers,
recognising tills problem, have
set about standardising their
competing models. The idea is

to allow customers to use the
same computer programmes on
any model and to communicate
with each other for services

like electronic mail.

Until recently there was a
tendency to make computers in-

compatible in the hope that a
customer would stick to a single

make.

In tiie small computer market
businesses want more freedom
in the way they tink their
equipment together, picking
components Cram a variety of
manufacturers. Japanese com-
panies, including Sony, Sharp,
Seiko, mid Toshiba, have
chosen a single operating
system, named MCX, which
dictates how the computer
handles programs.

Computers can now use one
of 240 different operating
systems, of which MS-DOS end
CP/M are the most popular.
But at stiH remains to be seen
if the Japanese companies will

4»e successful with their strategy

More alternatives in

cable management
Linking the
systems

GEOFFREY CHARUSH

THE GROWING numbers of
electronic units, in offices, rang-
ing from typewriters to personal
computers, has called for new
approaches to the safe, con-
venient and cost-effective provi-

sion of electric cabling
Eventually there will be

either change or expansion in

most offices, so that any con-
ventional power and signal

cable installation will need ex-
pensive modification. The alter-

native is long leads trailing over
the floor and multi-socket adap-
tors.

’

The use of platform floors in
computer rooms is already
well known. Cost and perform-
ance comparisons now also

prove this to be a popular
choice for offices—a fact borne

;

out by the increase in the
number of such floors being
installed in both new buildings
and in refurbishment schemes.
One of the largest UK manu-
facturers, Propaflor, reports a
three-fold increase in demand
for office applications over the
past three years.
In smaller offices, with up to

a dozen or so people, one of
the multi-outlet systems, wall
mounted, can produce a solu-

tion to the cable management
problem.

Electropatent of Feltham,
Middieses, offers a system
called Multipoint which consists

of a long plastic extrusion en-
closing three rigidly-supported
copper conductor rails. At
360mm intervals the rail Is spe-
cially formed to accept and grip
the pins of a sandard 13 Amp
plug. A sliding guard closes to
cover the pin holes after the
plus is removed.'

Multipoint can be run hori-

zontally at any height round
the wall of a new or re-

furbished office and the ducting
has space for signal cables as
well. The company says the cost

can be as little as £4.50 per
socket, including labour, where-
as conventional sockets can cost
up to £20 each to instaL -

A similar system from Elec-
trak of Kingston-on-Thames,
also uses three bus bars, but the
connection arrangement is

different A special plus Is in-

serted and then turned througn
90 degrees. The turning action
brings the line, neutral ana
earth pins into contact with
their respective bus bars, which
are spaced one behind the other
away from the wall.

Electrak Is claimed to be pai-
ticularly safe. A finger can
be Inserted quite safely in the
socket holes since all the live
metal is well above and pro-
tected in slots within the inter-
nal plastic. Furthermore, the
socekt outlets are spaced at
either 200mm or 200mm, so that
an appliance cau always be
plugged in with the shortest
possible cord.
Another version that will also

accommodate signal cables is

available.

Electrak costs about £35 ner
metre run and £1.60 for a plug.
It is claimed that beyond Sust
one or two outlets in a room,
the system becomes progres-
sively cheaner than «taven-
tional installations.

Example
In large open-plan offices with

no partitioning, where spine
workstations might be SO or 40
ft from a wall, false floors or
ceilings are needed.

Electrak for example, is being
used by Floorplan Electrical of
Blackburn, which specialises in
underfloor systems.
In Its fiush-fioor trucking

system, a 65 mm deep Cbree-

caxqpartment duct is sunk into

the screed at the building or
refurbishment stage. A series

of floor-level lids forms the top
surface. Electrak runs in the
centre compartment, leaving the

outside ones for telephone and
data cables.

Any lid can be exchanged for
a floor outlet box to which the
office equipment is connected.

Compatibility
Some manufacturers have

adopted a policy of making their

computers compatible with IBM
personal computers. This is

probably the second-largest sec-

tor behind IBM itself, ACT’S
Sirius and Apricot machines
are examples of.such machines.
As important as the micro-,

computer itself are the pro-

grams—the software—to go
with it This sector of the mar-
ket has grown rapidly over the
past year the number of -com-

puter programs available bas
doubled.

In the UK alone it is esti-

mated that there are more than
5,000 programs available from
1,300 suppliers. The strongest
growth has come in business
software, including database in-'

formation systems; spread-,

sheets and financial planning.
Business graphics has also

grown rapidly in the past year,

or so.

Software companies are also

tending to aim at particular

markets like accountancy and
stockbroking, while scientific

software is 'becoming increas-

ingly important

This In turn links to the nearest
Etecfirak outlet and to the
signal cabling systems under the
floor.

Since Electrak was launched
in March 1963, the emphasis
has shifted from walla to floors
(or ceHings) and Mr Chris-
topher Adams, finance director,
believes future business will

divide about equally between
the two.

Earlier this year a system
called VersarTfcracfc was intro-

duced into the UK -by the U.S.-

based company Thomas and
Betts.
Provided that carpet tiles are I

used, this flat -cabkkng system
can be <nm on the floor surface !

to give complete flexibility of
,

workstation positioning, which,
the company claims, is not
always passable with underfloor
ducts. Office layout changes can
be made while normal work
goes an.
Verso-Track is only 0.034 ins

thick mid causes no noticeable
“ hump'" under the carpet. The
mains cable consists of three
thin copper strips, 0.75 Ins wide,
enclosed on each side by
laminated polyester strips
covering the full width of about
3 Ids.

Small diameter coaxial cables
and telephone cables with up to
25 pairs are moulded within flat
strips 0.5 ins wide or less. They
are run separately adjacent to
the mains system and the whole
is protected from above by a
thin steel strip taped to the
floor.

To branch off from a main
run, special punching and
crimping tools are used in a
joining process taking about 'five

minutes.
Thomas and Betts claims that

an average office can be cabled
for 60 per cent of the cost of the
conventional ducting approach.
On the other hand, Toshiba

believes flat cablmg is too
expensive. In Japan it has
introduced an underfloor system
that accommodates broadband
and baseband (high and low
information capacity) coupling
devices for networking, as well
as the cable itself.

Use a micro
withoot

Why not?
Making this possible Isour
BpemaUtyl

Came Intoour office, and see

the bestin personalOQmputero
and their software. -

Ahnoet any leadingbrand ' -

nameyou'vehaardot
Thro, Ityonmra,eaUeetm.. .

microcomputerto far
theperiodyonwant.

Ifyouare happy wfthyour
Choice,apurchaaaoption Is

available,Knot,ywieantry
another!

XTo matterwhichwayyoutain,

yougetunMaandproftaalonirt .

advice.Phis training. Ehra -

matntmwww Painlfleel -

learningmw*mr*<nteM|
Justpost thiscoupon.

4'
:

on operat&g systems. ...

Microcomputers - present a

problem in that they not only

have different operating

systems but must be able to

work in widely differing condi-

tions. For example, some
machines must be powerful
enough to allow more than one
user ait a time or be used by
only one.

It might be an- 8-bit, Jfrblt

or even 32-bir computer. This

is a measure af Tts speed end
computational ability. Eitfrt-

bit computers tend to use the
CP/M operating system. No
outright leader has emerged for

16-bit, though CP/M and
PCLDOS and MS-DOS mre
popular.

.. “Cl?.

UCA firoranwwvatfl) tjmiiIP

Unit 7-8, imperial Studios, ' -
; .

- -
.j

ImperialRoad,LoQdarrSWflSAG
Telephone: 01-731 4310— . _

.

CCA (MICH) RENWS)

\jr-r.h.
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printouts end

office’ myth

Stationary and
consumables
MICHAEL WILTSHIRE

DESPITE ALL the prediction^
of the "paperless” ~ office,. Jthe
desk-top revoiutioa. is bringing:
instead a much-needed boost
for the commercial stationery
sector.

.
- ...

In Britain. ' fho biggest
growth area in ~tbe. g?.?Jbn
stationery market is Air com-
puter printout products. Sales
in this area increased Jar 50
per cent last year.
The prospect of. the so-called

paperless office is 'discounted
by most observers, who,believe
that there will always be paper
in one form, or another, indiuS-
iog photocopies and printouts,
despite computers, microfilm
and fiche. and such, systems as
telex and facsimile .trans-
mission equipment
A Key Note report oo the

stationery market says there
will be no sudden end to the;

demand for written communi-
cations, so that filing and
other conventional stationery
systems will. have a ftztnre for
at least the next 20 yieaxar*

The electronic office' is also
bringing with it other lucrative
and expanding markets fin:
“ consumable™ Items: the
ribbons, printheads and floppy
disks without

.
which many

kinds of office equipment
simply cannot function.'

'

Rank Zeros is - the biggest
supplier of cut' sheet paper ia
Europe. In 198», Its office sup-
plies division achieved ft 10 per
cent growth in profit*;- despite'
a reduction hr paper prices and
Intensive competition because
of over-capacity in the paper
industry.
The statfonesy market has

undergone- lean - times in
recent years -as

;
companies

primed their expenditure on
office supplies, daring .the se-
cession.
There are, nevertheless,

signs now of a distinct uplift
in tiie .market. This

.
trend

should continue Air the next
few years, according the latest
Euromonitor report on the
sector.! ?•. . .."

• Despite the advent of the
electronic office, there will
always be paper In one form
or another. Above: a mnltt-
parpose information ffistzi-

butor from IBM prints docu-

ments with a laser in original

qualify and receives and
tranraiUs electronically over
ordinary telephone lines. The
equipment can be used in con-
junction with the IBM Hag

Card 82 typewriter. The laser

technology enables the infor-

mation distributor to print op
to two separate type styles on
a single page in any sequence.
Nine type styles are available

New ondete :

In .Britain^ the. -stationery
market is served by mare than
500 |Mw>jMnn»u and -deals, in
an extensive and growing pro-
duct zu^e that straddles the
consumerand commercial .mst1-

Jwts.- As. the ooooept ^tiC the
"homo office* develops, and
high street retaB outlets seek a
larger'market share of office and
nommereftal products, so the dis-

tinction, between consumer and
commercial sates toy. becoming
more blurred.

Office Equipment Digest
(QED) in a recent summary of
the market, notes that stationery
supplies are a less exciting and
perhaps less Interesting area
than office machine or furniture,

but the sector represents a very
substantial amount of expendi-
ture and has been relatively

stable.
Some of the larger manufac-

tures* in this sector have found

it difficult to make good profits
but the potential is clearly
there, as dm be seen from the
results of same of the smaller
companies in the field.

The question mark that hangs
over the Whole range of sta-

tionery supplies concerns the
effect which the computer may
or may not have on traditional

products
—

“ the evidence to date
is pretty inconclusive, but the
future surely holds more of a
threat than an opportunity for
traditional manufacturers,” says
the OED report.

The trend is continuing
towards regular deliveries by
contract stationers, replacing
assorted purchases out of the
petty cash in mauycompanies.
The stationery market ia rife

wiih price-cutting vuul discount-

tag; caused in part by lad: of
growth in most sectors, fierce

competition between retail out-

lets. as well as. direct sales and
discounting by manufacturers
and wholesalers.

Wholesalers have secured a
strong position in the UK sta-

tionery trade. The three major
companies are Spicers of Cam-
bridge; John Heath of Birming-
ham and Neville and Gladstone
of Barnet. Turnover figures last

year were, respectively, £46m,
£40m and £14m.
Various independent whole-

salers are forming buying con-
sortiums. These allow the small
local, wholesaler to buy at the

maximum bulk discounts, thus paper merchant which began
allowing them to compete effec-

tively. The largest of these
consortiums ia the Club Sta-

tionery group (turnover £42m
in 1963), which includes 19 re-

gional wholesalers, most of
which are longestablished
family companies. Instat (turn-

over £29m), the next largest
consortium, has 13 member-
wholesalers.

Direct sale manufacturers
used to claim that an order of
£300-£400 was essential for
economical sales, but this has
probably risen to £4004500 now,
says the Key Note report;

Specialists

A number of producers are
also moving Into -direct mail,
perhaps forgetting that the spe-

cialists, such as Tnmac. are not
only entrenched, but that direct
mail catalogues need to be com-
prehensive In the products
covered and well-produced if

they are to succeed and create
confidence in the market
More than 300 major UK com-

panies have adopted a single-

source method of purchasing
stationery, according to a new
report Single source supply
means that a company contracts
one supplier to provide all its

stationery requirements.

The survey, conducted by
Cartwright Brice, the London-
based stationery supplier and

single source supplies in 1968

—

reveals that as many as 350 com-
panies are operating the system
on a national basis.

It estimates that cost savings
among users average at least a
third of their previous annual
stationery spend. Despfite the
low unit costs of stationery,

there are high fixed costs in-

volved in traditional supply
methods.

Single source has the attrac-

tion of shifting storage, distribu-

tion and stock-holding costs to
the supplier, and the user also

cuts labour and accounting
costs.

Users also tend to rationalise
the lines they use: out of 8,500
products available from Cart-

wright Brice, for example; the
average number specified is ISO.

“ The most common objection
to the system from non-users
is the fear of buying aH~ items
from one supplier,” says Mr Bay
Hook, Cartwright Brice’s mar-
keting manager, " but users
with high annual spends con-
sider the savings outweigh this

particular hazard—providing
the supplier chosen has suffi-

cient size and experience to
operate the system.”

• Key Note Business Informa-
tion (01-253 3006); Office Equip-
ment Digest (01-251 6504).
t EuTorrumitor: stationery

report {details on 01-251 8024).

It’s here!

London’s biggest business show
for ten

m GMre-free unitehttegr uot a new idea, but one that is now proving a boon in the age of the VDU. Left: the new range of up-

FurffitunTaud, right; lighting installed In the Swiss Haller furniture system at the London offices

Mumming irnrirn raSScrshipl The BPF up-Hghters are the SON-DL high pressure sodium lamp and the mercury halide Kolo-

.

“ rare from Thom Lighting

Up-lighting: a new buzz-word

J

-
lighting the

electronic office
RITA GRAY -

LIGHTING is A .complex issue

in the etedtraede Office1—but it

la an area ttwt Often receives
inadecnate a±testtton,

. . Office managers Ignore it at

(heir om risk, because VDUs
are by no means proven healthy
for everybody to use under any
old Qondftfwjs.

Bad'Ughtiflg can.tuni video-

tex screens ffitopdfiaiw beaftft

hazards, cansiug reftMttve dis-

orders, muscle taftaJanoe end
disease In the eye «ad its ortit

—rewtit: stuff romplaantag of
headaches - «nd. sfctftag *wpy
fran .vrotk.' The ve*y. produc-
tivity that toeought by automat-

.
tag-fa toet

'

- H year efflcelias dasae
Sighting system of. tit* riaties

end seventies, le racks of neon
battens «i«g across the ceiling

tf - an 'open office, try taking a

look into tile screen of one of

the word processors, ft: is quite

likely to glare and gutter tike

the oncoming km* of the Mi
at night This Is bad news: you

need bm-tamnxiance downward
directional lomanaiires.

In pfoin English that means
concealed tigrtjng-fltriiK had-

dend, for example, by cleverly

designed louvres so that you

only see the glare from directly

underneath, if <et alL

Overhead lighting that does

not endanger the hearth of

screen-wking staff is unlikely

» be as cost-efBdeat as (he easy

answers of yesteryear, either

from the energy overhead point

of view or that of capital invest-

ment. This is another hidden

cost factor of office automation.

Actually, in the automated

electronic office lighting should

rat be situated overhead at alb

The ceiling should be light, of

course, but the sources should
be elsewhere. That brings up a
baz&wovd of the VI)U age: up-
lighting.

Uptigbting is not a new idea
—it was big in the 1930s in die
London Underground, and on
the liner Queen Mary^-but & is

coming buck to the fore as tho
only way to reduce drastically

overall glare in the electronic

office.

Combination
Conventional halogen-lamp

upligbters are good for small
spaces, but they are costly and
tend to drain an area of its

colour. In bigger areas they can
be combined with local light-

ing sources but here the snag
is that many of the local lights

have to be attached to modular
furniture units. When such,

units are moved, as they fre-

quently are in an open plan
system, then the hehtxng plan
is spoiled.

Nevertheless, it ' is possible

years
SKONDONK

fiQWPMBK
Imaginethe
highlights

QiSaSst 23-26 October, Earls Court
SHOWS ill one Opens dally from 9.30 am to 530 pm. Closes Friday at 4.00 pm.

You're thinking of LBES!

Its the one business show in London that
brings together everything that's special from a
year’s 'specialist shows. And much, much
more!
• Huge range of business equipment on display

—from microcomputers to office copiers,

systems furniture to telecommunications.

• Central London location— easy access by
British Rail, Underground or road.

• Free entry for you and a colleague with the
voucher below—clip it out, now

Here are Just some of the major
names you’ll see

Panasonic • Sharp • 3M • Ricoh • U-Bix • Canon • Minolta
• Digital • TurberviHe Smith * Rank Xerox • IBM • Brother •
Bell & Howell • Silver Reed • Olympia • Wbrdnet • O.EM
• Pitney Bowes • Gestetner • Project Furniture • Wnnarps •

Unity vAES-Data* Sony aKAS-aKaDe lnfotec«Agfe^Gev9ert
Kardex • Olympus * Dictaphone • Harris Systems • Thos-HBl
• Mita • Nobo • NCR • Anglo Leasing • Roneo Alcatel •
Lion Office * Abbott Brothers • Kev/lox • Kodak
• ACOm (Correa at time of going to press)

Jointfy organised by: B£XL Exhibitions Ltd and BETA Exhibitions Ltd
—two of the biggest names in business exhtoitions.

Bring this entry voucher tb iLBES—save £6!

Admission to LBES is £3 on the door. But bring this voucher
and well admit vou and a colleague free.

23-26 October Earls Court
Tkies-Thursi 0930-1730 hrs.M 0930—13.00 hrs.

Cut thisvoucher out and exchange it for two complimentaiy
tickets to LBES (worth £6) at the registration desk.
(No person underIS years ofc# wiltbe admitted)

FT8/10/84
'

with floodlight-type liplighting

(high intensity discharge

lamps) to obtain legally re-

quired light levels on work
surfaces with a glare level be-

low the recommended index of
19.

One type of local light which

is useful in this context is the

sort of bracket desk lamp com-

ing out of Italy whose dish
(

turns upside down for use with
;

screen equipment.

The glare problem is not
about to go away. Soon, just

about every important desk in

British business will be
equipped with a cathode ray {

rube. It is a big health issue
,

which bears the seeds 'of a-
severe health crisis as statistics

;

emerge over the coming years.
|

The trouble is. a radical :

approach to eliminating glare
‘

Involves re-designing the office

from top to bottom. And we
won’t set on top of that prob-

1

lem for a while yet

HEC is the tflla sponsor of 0<e D»vfci Cup
and fedottionCWwoddMUB.

CsC
COMPUTERS AND COMHUMCATIONS

TECHNOLOGY
HowNEC helps curb risingcosts
AtNEC, ivelxwe

always believed that auto- '—
mation effectively

raisesproductivity

andlowers business .

costs.

Through “C&C,'
9

• our unique integrated

computer and com-
munications technology,

we'reproving this to

be true.

TheNEC digitalEPBX system,\

based on 80years ofknow-
how in the telecommuni-
cationsfield, illustrates

this cost-cutting

potential Utilizing

the latestfiber
Optics transmission

tecimiques, it lets

you link voice and
data systems into

a single cost-effec-

tive communications
network
accessible

toaU.

Computers
incorporating !

ouroun
^

advanced
semiconduC’
torsplug
nicety into this**

network,
^

trimming '

profit-eating , - . . «|y.i

expenditures

way. This applies ^
‘ ^ • *-ii3h6sb:

as much to Qiirldrgp^sfPHSi

r

general-purpose

computers andASTRA
business computers

as it does to our
personal computers.—- TheNEC tele-

conference
system takes our

philosophy yet

another step.

Combining a variety

ofdataprocessing
systems with

communi-
cations systems,

it can save

_ businesses

millions ofdollars
annually—and
businesspeople

thousands ofhours

of needless travel

These are arify

afew ofover
15,000 different

industrial,

business andhome
electronicsproducts

tnanufactured byNEC
They spearhead our

drive to boost

.> productivity and
V curb costsbyway

j
oTC&C’-a

iji • concern shared

] f
; by our customers

I
1

.- in over140
i countries.

NEC Corporation
R*yo. Japan
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See the new
Linear Executive System range

Stand No 188
London Business-Equipment Show,

Earls Court, 23-26 October
Also on show Art. Metal office furniture

nearest London showroom
Hill & Noyes 23 Bruton Street, London-W1

ADboct Bros (Southall) Lid

Abbess House. High Street

Southall. Middx UBI 3HE
Telephone 01 -5 7*3 6961

AlanCooper

OfficeFurnitureSystems.

The office ofthe futureneeds our
brochure toda}£Send foryourGopy:
To; Alan Cooper Limited, Burnley Road, Todmorden;

incashircOLH 7ED. r — Tel: Todmorden (STD0706UI) 51 1

1
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Planners seek

greater degree

of flexibility

Furniture
design trends

New-Ioofc London dealer rooms: (right) a scheme designed

by the Officescape group at Cutlers Gardens in the City of

Loudon, incorporating equipment from Specialised Banking
Furniture InteroationaL Left: Intercraft’s Transform
system range has been chosen by Hoare Gored: for their offices

In Heron House, High Holbonx, WCL which are being re-

furbished. Included in Intercraft’s contract are Transform

dealer desks, office desks die storage, screens and Sedns
chairs for 88 dealers. The latest innovation for the Hoare
Govert dealer workstations are the Intercraft upligtaters.

intercraft's contract has recently been extended to cover the

sixth-floor equities and research departments. Installation will

he carried ont while the floor is partially occupied

MICHAEL WILTSHIRE

Packages offer cash flow benefits

Leasing
arrangements

MICHAEL WILTSHIRE

BRITAIN has the largest leasing

market for office equipment in

Europe, with a 47 per cent

increase in business last year
reported by the 63 member-
companies of the Equipment
Leasing Association.

This brought the total of

office equipment obtained
through ELA members alone to

more than £700m, but a very
substantial amount of equip-

ment is obtained by end-users
dealing directly with manufac-
turers.

The office equipment market
is “very leasing orientated,”

not merely for the tax benefits

but mainly because of cash-flow

advantages, says the ELA.
In a study of current methods

of financing office automation,

the National Business Equip-
ment Survey estimates that, on
average, 43 per cent of equip-

ment is leased; 40 per cent is

bought, 15 per cent is rented
and 2 per cent is obtained on
hire purchase arrangements.
' There are indications now,

however, that with the economy
recovering and the consequent
improvement in cash flow, that

more office establishments are

trying to buy less-expensive

items outright, says NBES. Even
a high proportion of relatively

expensive equipment such as

facsimile machines, are bought
outright (47 per cent).

The increase in leasing in the
office sector (reflects the expan-

sion of Britain’s leasing indus-

try which is likely to achieve

more than £3bn worth of new
business this year, as industry

brings forward its investment
plans, following the phased
reduction of capital allowances

announced In the Budget

There are clearly variations

in the level of leasing within

the various sectors of office

equipment. With copiers, for

example, the level of leasing
may be as high as 80 per cent

Leasing arrangements have
particular appeal to new com-
panies, since the office environ-

ment is an important factor in

giving clients tfaefr first impres-
sion of the business. Its linage,

efficiency and management tech-

niques may all be pre-judged
from this first experience.

Furniture, for example, may
be leased. The period of the

lease can be fixed to suit a
event’s needs; rentals are un-

YOU’VE PROBABLY NEVER HEARD OF.
Colombia’s Compatibility—thebestofonlyahandfulofcompaniesprovidingIBM-PC
compatible systems.
Colombia’sValue—providinga complete solution toyourbusiness requirementsby
offeringyou cost effective entrylevelsystemswith affordable expansion capabilities, and
includingthousands ofpounds ofexcellentsoftwarewitheach system.
Colombia’s Growth—one ofthe fastestgrowingcompanies in the high-technologyfieldwith
an increasinglysuccessful international reputation, basedonprice/performanceand
technical excellence.
Colombia’sMerits—a full rangeofIBM-PC compatible systems, with theportable, floppy
discandWinchesterbasedsystems, complementedbythemore expansiveColumbia
Professional.

ColombiaIBMableandmore!

fpiease sendme further informationaboutColumbiaand theirproducts"!

"Name. *nn» «-Title,

I Company.

|
Address

—

I

C.D.P. COLUMBIA DATAPRODUCTS LTD.

Pleasesend coupon to:

IanForbes. C.D.P. ColumbiaData Products Ltd,

affected by inflation and are
fully allowable for tax pur-
poses.
Black Arrow Finance, which

has wide experience in office

equipment leasing, says tbit

many companies—large and
small, public and private—fu«-
nirih their premises in this way,
obtaining the use of boardroom,
general office and reception fur-

niture, as well as carpeting, cur-

taining, partitioning and light-

ing.

Example
Monthly rentals for a three-

year agreement could range
from £100 to £230 for. say, six

desks, four filing units, recep-
tion and office seating, two cup-
boards, carpeting for a business
with 25 staff from £450 to £950.
Black Arrow Finance was

approached recently by a newly
incorporated property develop-
ment company in T ,onrt'’ r, ’s

West End which provides high-
quality, short-term rented uuk-e
accommodation.

In one building more than
£40,000 of furniture was sup-
plied on lease — executive and
secretarial dasking, storage
units and cupboards from top-

quality ranges with full wire
management. Executive, sec-

retarial and reception seating
was also provided.

Thus offices which might
otherwise have been let as
empty units to small businesses
have been fully equipped for

occupation.

The monthly rental of about
£1,500 can be apportioned to
each of the individually let

office suites, giving the property
company complete management
and financial control.

The range of leasing packages
throughout the office equipment
industry is increasing steadily,

particularly in the computer
market. Anglo Leasing, a lead-

ing company in the field, is, far
example, launching DataLease
for the microcomputer market
this month.

The package is geared pri-
marily to a four-year leasing
term, although three- or five-

year options are available.
Through Anglo DataLease,
microcomputer dealers can
offer a lease on a majority of
micro-systems, including some
software and a mixture of hard-
ware, if required.
Anglo, which has 20 years’

experience in leasing, aims to
provide additional advantages
to both the dealer and end-user.
Under the agreement, dealers
receive payments within three
days of submitting an invoice

—

an important factor for small
and medium-sized dealerships.

The demand for personal desk-top
computers

Estimates for small business computer installations by type In toe
UK The real future growth will be in personal desk-top computers
which will be suitable for both domestic an** office use, according
to market analysts, MBS Corporate Services.

1982 1983 . 1984 1985
Small business systems 40,600 50,000 55,000 60,000

Mini computers 30,000 40.000 45,000 50.000

Micro computers 5,000 10,000 20.000 40,000
Personal desk tops 175400 300,000 580,060 850.000
Totals 250,000 400,000 700,000 1,000,060

BRITISH FURNITURE manu-
facturers are fighting back
strongly against imported pro-

ducts by introducing highly
flexible and stylish systems for

the automated office. The British
Equipment Trade Association,
through its furniture division,

has formed the British Office

Furniture Manufacturers’ Group
to promote the products and
services of leading furniture
manufacturers which together
have a turnover of around
£150m.
A number of leading manu-

facturers take the view that
sooner or later there will be
much simplification in the sys-

tems furniture ranges, as a
result of developments in office

technology.
This view is emphasised by

Caplan, which has seen an
87 per cent increase in sales

in the six months of this year.
Mr Brian Matthews, Caplan’s

chief executive commenting on
the emergence of the micro-
computer in even the smallest
businesses, says that “ very few
companies want to totally

re-vamp their office environment
with complex screen-based sys-

tems furniture costing £1J500 a
workstation just to accommo-
date a new piece of office

machinery.”
The versatile British-made

Office Kit for example, is the
result ofi intensive study of the
needs of the working office and
of five years’ of design and
development The system has
achieved “considerable success”
since it was launched two years
ago. It has a range of flexible

components which come in kit

form for on-site assembly. The
system takes care of wiring for
information technology equip-
ment and also caters for the
design-conscious small office

user.

essential with flatter keyboard
design). There are' screens

where privacy is required, a

mobile pedestal for personal
storage and a medium-height
storage unit foe volume/general
storage. This basic “ICL work-
station” -can then be subtly
modified according to job func-

tion and layout requirements.
STC Telecommunications

(switching division) has also
adopted the Lucas Programme
2 system.
The National Business Equip-

ment Survey, which has carried

out a review of the systems mar-
ket, notes that, in recent years
the sector has been inundated
with “ me-too * ranges. The
result has been a pronounced
tendency for the ranges to ape
each other visually.. One- office

planner in the survey explained

that “ a major problem In the

systems furniture industry at

the moment is that they all look

the same.”

Consortium

Microcomputer

usage

—
t GrcencoHouse. 36-40High Street. Slough SL1 1EL.
J Telephone: 0753 821991/2/3.

ONE of the significant trends
in UK offices is the increasing
use of the microcomputer as
a word processor. The trend
is accelerated by manufac-
turers offering word proces-
sing as a composite package.

In 1983, NBES estimated
that 32 per cent of offices
with micros used them as
word, processors as their
prime application, but the
current usage has now risen
to 48 per cent. The survey
also suggests that the need
to combine data processing
with word processing is of
significant importance to end-
users.

Hr Gautam Barna, director of
market analysts, NBES

The Office Kit consortium,
brought together by Michael
Carson, comprises of four lead-
ing UK companies, each’ with
extensive experience in' their
own field, to manufacture,
assemble and market the
system. The main manufactur-
ing contractor is F. RendeU,
part of the Lovell Construction
group.
Lucas Furniture Systems, an

independent UK company,
gained a Design. Council award
this year for its Programme 2
range.
The system has been adopted

as tiie recommended furniture
range for ICL, the UK com-
puter manufacturer. In recent
yeans, ICL has been implement-

. ing a policy of achieving com-
mon standards in office environ-
ment across the Group—pro-
viding offices with a high visual
appearance, high quality and
the flexibility needed in today’s
fast-changing business world.
Although Programme 2 was

originally selected for its large
range of components, ICL has
now adapted its furnishing
approach, providing L-ahaped
work stations, with work sur-
faces all at the same height (as
“machine” height tables inhibit
flexibility—in use—and are not

Evaluation
Other office-planners felt that

“going to furniture exhibitions

can be a mind-boggling experi-

ence because of the sameness
of the furniture on offer.

There’s very tittle dramatic dif-

ference between manufacturers’
products.”
The systems furniture survey

show-s how office-design experts
approach the cask of evaluating
suppliers and their ranges, the
importance they attach to

various aspects of products,

both aesthetic and practical,

mid analyses their opinion on
a group of suppliers.

Jean Davis, marketing devel-
opment manager for NBES, rays
that “one of toe most import-
ant aspects considered . by
planners is toe- question of
function. This oatis for a
detailed analysis of toe client's

working requirements.”
Office designees told NBES

that one of toe most useful
tilings a corporate ‘ purchaser
coukl do was to persuade sup-
pliers to let them visit existing
installations.

This was felt to be a much
more informative exercise than
looking at displays ctf office
furniture in showrooms and was
second only in value to “mock-
-ups on efflent premises,” where
suppliers erect sample worts-
stations hi toe prospective pur-
chaser's offices.

• *

- The financial stahffity of The
supplier and his reputation for
continuity of supply where other
areas the designers thought well
worth looking into, on the
grounds that the client may well
want to come back for ad-
ditional items in three, five ox
seven years’ time.
The survey shows consider-

able dissatisfaction with the
level of aftersales service
offered by mmpliers, so any sup-
plier who has succeeded in
establishing a good reputation
for service should have con-
siderable edge over his competi-
tors.

The report concludes Unit, for
most part, it is the corporate

. purchaser, not the office

designer, who made the final

choice from .the shorttlst of pos-
sible suppliers, underlining -the

importance of the purchaser’s
need to be well-informed on afl

aspects of suppliers’ perform-
ance. For toe decision is one
(that will have to be Mved with
for a considerable period of

time.
Systems Furniture Survey:

National Business Equipment
Survey (Tel 01-586 5420).

High cost of office catering

Employees’
facilities
SUE SHORTLAND

STAFF CATERING has become
a major consumer — of em-
ployers’ money. Some organisa-
tions spend as much as four per
cent of their annual wage bills

on feeding their workforces.
The average price of a subsi-

dised lunch in a staff restaurant
is a mere 50 pence, according to
a recent survey of catering
prices, costs and subsidies car-

ried out by the Industrial
Society. But the true price of
such a meal can be as high as
£4. And with British Industry
serving more than lbn meals in
its. staff restaurants and
directors’ dining rooms every
year, the need has never been
greater to find a way of reducing
costs.

Staff restaurants are an
attractive employee benefit In
general, the employee only pays
the price of the uncooked, un-
prepared food—that is, the basic
raw materials. But this is only
the tip of the catering iceberg.
Behind the finished meal on

its plate lie the hidden costs:

ftiel consumption, rates, plan-

ning and design, management
expertise, 'legal requirements,
refurbishment insurance, per-

sonnel and training and, of
course, labour. Industrial

Society figures show that for the
first six months of 1583, the
ratio of labour costs (wages.

salaries. National Insurance con-
tributions and employee bene-
fits) to income (total sales
excluding VAT) as being £112
to £100.
Consider a company's loss on

cost of materials and labour per
employee: during this same six-
month period, the overall
average loss (i.e. subsidy per
person) was £61.03 (a quarterly
average of £30.51). Comparing
this with 2582-82 figures indi-
cates further bow employers’

.

costs are rising. Over this
period an employer suffered an
average loss of £90.08 per em-
ployee (a quarterly average of
£22-52).

Price rises

In order to try to recoup some
of these costs, employers could
put up meal prices. However,
they do not appear keen to do
this. If the staff restaurant is

supposed to serve as part of the
benefits package. It can hardly
be classed as such if prices are
considered too high by the staff

using it. Price rises may lead
to industrial relations Implica-

tions — higher wage claims
perhaps as well as lowered staff

morale.
There is also a psychological

barrier to prices drifting over
the £1 marie. If it becomes
cheaper for employees to bring
their own lunch to work with
them, they will opt for this

rather than spending extra cash
in the canteen. And if tlje

numbers using the canteen fall

—the cost per head for the em-
ployer rises.

So organisations are finding

that as food costs continue to

rise, they may be unable to

cover these by increased prices.
And with labour and other
costs rising too the subsidy per
employee per year and hence
the overall cost of running a
staff restaurant will continue to
spiral upwards.
The majority of staff catering

concerns are managed and run
internally by British industry
with a catering or personnel
manager/department in charge
of the operation. But this in-
house management does not
necessarily provide the most
cost-effective service.

It Is becoming increasingly
common practice for organisa-
tions to engage outside contrac-
tors to manage the catering
facilities. Such contractors may
be able to reduce a firm’s cater-
ing costs considerably by their
ability to buy raw materials in
bulk and even purchase equip-
ment at lower prices that a
company catering manager
could negotiate.
For instance, one company

reported by Incomes Data Ser-
vices (an independent industrial
relations research company), in
a study on industrial catering,
that it believed that the use of
catering contractor could lead
to savings of £18,000 a year on
its £83,000 catering bilL
The main contract caterers in

the business are Gardner Mer-
chant Grandmet Catering Ser-
vices, Sutcliffe Catering and
ARA Food Services. It is esti-

mated that over 35 per cent of
organisations which provide
catering facilities have this work
done by outside contractors.

As a further attempt to

reduce costs many companies
are moving away from running
staff restaurants, with their

typical meat and two veg
lunches, towards installing vend-
ing machines.

In a recent report, conducted
by a major vending operator, 96
per cent of the 5,100 large com-
panies surveyed used vending
machines - -

.

Although traditionally such
machines have .been acquired
to provide staff with beverages,
they are now increasingly being
installed to sell food ranging
from sandwiches through to full

meals.
Vending machines which are

restocked daily provide cold
meals, such as salads, but as

well as this, if teamed with a

microwave oven, food that has
been cooked and blast-chilled,

can be quickly reheated to

provide a hot lunch.
"

Options
Companies may either rent

or buy these vending machines.
They can also either buy the

food and 'train theirawn' staff to

stock and maintain the

machines or they can engage an

outside contractor to do these

tasks.
.

Here, too,' the contractors can
help the employer, to make sav-

ings. They can receive discounts

on raw materials which the e*0'

ploying organisation- could nt>t

match as well as being aWe w
provide a necessary

,

mafite-

nance back-up service. .

As costs continue to increase,

employers-need to be aware not

only of the importance pijo**'

ing cost savings but also of
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Office Equipment 9

Big demand for computer-related systems
ONE OF tiie driving forces behind the expansion in the
office furniture .market is the phenomenal growth in
mtarocpmptzter. usage within business 'environments.

Computers, word processors, printers and disks all

require porpc^designed desks and filing/storage
facilities. Last year, according to the Office Equipment
Digest, the UK market for tables and desks was up
12.5 per cent to £45m. Seating item, sales increased by
10 per cent to £33m; and filing and storage unit sales

were,up 11.1 per cent to £30m.

The strongest growth area la MHHBHHB
for computer-related systems
furniture a market which some
analysts estimate to be worth
£52m, although to* true size is
difficult to prove. A Key Note
report says that 1 while many
systems suppliers,publish price
lists which usually relate to the
cost per workstation and the
grade of furniture used, fierce
competition, for, contracts leads
frequently, to heavy discounting,
which begins with

;
the salesman

making an offer that may -be
further reduced by his boss.
7.Thus, price Lists :* are nqtvexy
meaningful'1

and. discount policy
is often a closely-guarded secret,

says the report.
.

' t Tbei

.

mood of the: market
leaders at' present is, neverthe-
less, one of optimism^ having
just weathered tiie worst reees*
slon the industry has known
since the 1930s.

AH -leading suppliers offer'

systems furniture: as part, or
all, of their ranges. Somev like

Project, appear to offer a pack-
age, which, is a “ menu ” of con?
ventional furniture units ,(Le.

desks, chairs, storage- units and

Furniture
MICHAEL WILTSHIRE

screens in any combination.).

.
Others, such as Westinghouse

and Herman Miller, the leader
of the systems market, tend to
think in terms of screens sur-
rounding a work station, with
storage units hung from the
screen, and wiring - passing
through it. Desktops are also
built on these screens, with the
emphasis being put upon the
maximum use of space
..Furniture emerges as a
sector of ** major importance**
among office equipment dealers,
tn terms of turnover. A fifth of
the UK dealer community says
that furniture now makes up
between 21 per cent and 50 per
cent of their income, according
to a recent report by the
National Business Equipment
Survey (NBES).
The top three ranges of desks

*old in the UK last year were
the President range from
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Ur Bob Steel, managing
director of the Project group:
predicting big growth in desk-

based furniture of a modular
nature suited to exact indivi-

dual needs

Sir Jack Lucas, marketing
director of Lucas Furniture
Systems which this year won
a Design Council award for

its Programme 2 range

sponats’PBORfiESH njunuK offices
ANmnSmu)

M3 YEASTS TIME

v* t

*RurninflCo#t

• The National JBnalnciiiactt
.

Equipment - SurveyV recently

asked a group of untoc offtce-

plamdng- .coqsoltenCs and
corporate specifiers lathe UK
to rank she office^eslgn ate

»

In order of importance.
'.Am.- Ate chart - shows,
“flexflbUIty ” emerges as. tee
topmost priority, but respon-
dents anticipated “ provision
for terdtetrarfe office.? may
becotee an- atetoet - equity
-<• i- .' iy ;.v; «iv.

'

•

-. Important factor in three
; years’ time

As for the dismisstve one-
. jGrambottom rating accorded

to “comfort,** this may prove
to be a reflection of respon-
dent; disquiet over the whole
concept of the amceDnlv,
non-private office environ-
ment Without a doubt; says

’’ NBES. ft prompts the ques-
- tioa: “What price rtgouomfcs

-

-V| •»’-

Arenson (21 per cent). Project
<15 per cent), and Caplan (10
per cent) according to NBES.
Project, with sales of 60,000
desks in 1982, now estimates
its own market share at more
than 20 per cent
Most major manufacturers

agree that the furniture indus-
try has enjoyed a high level of
activity since last year, reflect-

ing the emergence of Jatent
demand flowing through from
both new office developments
and - major refurbishment
schemes.

Sales of office furniture in
general have increased in two
years from £127m In 1982 to

£15lm in 1983, according to
Business Monitor. Sales for the
first quarter of 1984 were up
by 14 per cent on the same
period of 1083.

The Key Note report suggests
that 23 per cent of all UK office

furniture sales in 1982 were for
systems furniture. It predicts
that the trend towards this

type of furniture will continue
and that sales of traditional
stand-alone desks will slowly
decline. The trend towards sales

of “systems’* packages which
generally include a design and
consultancy element, as well as

methods of dealing with special

problems such as lighting and
wire management, reflects the
new “problem solving"
approach to the selling of office

furniture. Vickers, for example,
has doubled its sales of system
furniture within a year.

The sales of the UK’s largest
manufacturers of wooden office

furniture,* Project; also reflect

this growth. Sales of their
“-4000" systems range have more
thad doubled in two years -and

sales of keyboard (computer)
tables have grown from nil to
over 20 per cent of sales of
desks and* tables within this

range in just three years.
Project's turnover grew from

£11.7m in 1981 to £17.7m in 1983
and is expected to be well up
this year.
“The big growth is in desk-

based computer furniture of a
modular nature, which can be
combined to suit the exact needs
of each individual, then subse-
quently re-arranged as require-
ments change," says Mr Bob
Steel, managing director of the
Project group which includes
Project Office Furniture and
Propafior, of Luton, a leading
raised-floor manufacturer.

The Organisation for Market
Research in Office Equipment
(OMROE) conducted surveys
late in 1983 which revealed that

72 per cent of a sample of com-
panies both small and large

intending to purchase micro-
computers this year would also

buy special furniture for them.

Intentions
Korn Ferry International

had already revealed in their

survey of Business Equipment
Trends 1983/84 that over 67 per
cent of the UK’s top companies
intended to increase expendi-
ture on technology-led products
over the next two years. A
Frost and Sullivan report esti-

mated the UK office computer
market would grow from $300m
in 1982 to $4-68bn In 1990.
In the US-, relatively more

emphasis is placed on short-term
productivity than on staff satis-

faction, thinks Mr SteeL
“In the UK -we have been

Mr Chris Glasson, chairman
of Vickers Furniture, Britain's

leading manufacturer of steel

office furniture: confident that

UK products can compete
strongly in international

markets

slower to take up systems
furniture. Managements are

more sensitive to the issue of

staff 'facing the screen.’ So
they tend to go -for lower height
and less density of screens. The
result is a less oppressive use
of screens—which provides real

aesthetic benefits and improves
the acoustic environment," he
says.

The increasing need in the
UK to upgrade technical sub-
standard office accommodation
in light of the requirements by
today's technology - conscious
lessee has create a large and
growing market for systems
furniture with Its in-bullt wire
management and modular
design,

Arenson, for example, has
benefited from the resurgence
in demand and captured an in-

creased share of this growing
market A major factor an the
company’s success is the de-
velopment of new products
which reflect end-users' de-

mands for well designed office

furniture, using high grade
materials.

Clearly, says Arenson, its

clients are prepared to pay for

quality, bate in terms of design
specification and materials em-
ployed, and tee stringent
requirements of British Stan-
dards, such as BS5459, which,
can for high standards of
strength and durability.

The buoyancy of the systems
market is also emphasised by
Mr Jack Lucas, marketing
director for Lucas Furniture
Systems, which in May, this
year, won a Design Council
Award for its highly successful
Programme 2 range.- -

^ .
MANUFACTURER'S PROFILE: VICKERS FURNITURE

Vickers plans ‘a secret weapon*
VICKERS FURNITURE;
Britain's leading - manufacturer
of steel office furniture, storage
and filing systems, has (what
some executives call)' a new
*’ secret weapon ** to launch on
the highly-competitive systems
furniture, market, early .next
year.

, Company offletete are dearly
optimistic .

' about . the . pew
development which te beMeved
to combine the best ofEuropean
and U.&rstyie systems. Heavy
investment has gone.'Into
Vickers Dartford factory;which
now has some o£ the most
sophisticated manufacturing
equipment in the furniture
industry--

Vickers has a contteous pro-
duct development programme:
last year, at the International
Business Show, the company
launched the latest innovation
to its System E range, phis three
new ranges of seating;

Vickers has worked closely
with British Telecom to produce

.

the ' .
telecommunications link-

unit reception desk which
houses the BT Monarch com-
pact exchange system.
“We feel this ds a good

example of £on*tnnw and
machinery working together,”

says Mir Chris Glasson, chair-

man off Vickers Funtiture.
“The system, allows tee
customer to purchase the whole
package with toe choice off

acquiring extra - compatible
furniture in toe future.**

In the seating market,
Vickers fans striven for a
product that would compete
with toe best Genaan engin-
eering and BaMaat styling and
allow UK products to catch op
with the competition ait home
and abroach. The result is tee
successful Delta chair range
which has recently been
Accepted fay the Design Centre,
London.
Vickers Business Equipment

a separate division, was formed
In 1981 to co-ordinate the active

ties of Vickers Furniture in the
UK and BRM (Behin-Robus-
tacier-Meubles) and Vickers
Roneo in France.
The division (part of the

giant Vickers group with a
dozes major markets ranging
from industrial equipment to

aerospace) handles export
marketing for all three business
equipment companies—and is

one of the leading European
suppliers of office furniture.

Successful cross-marketing,
with the UK company acting as

a British agent for the French
companies’ products, and vice
versa, has led to a coordinated
product development pro-
gramme. As a result, an increas-
ing number of the group's pro-
ducts is now made in both
countries—for example, the UK-
designed Delta chair range.

Vickers Furniture sells
through trade dealers as well as
directly through its own sales
force. The company is the
largest supplier of steel desks

and storage units for use in
UK Government departments,
schools and hospitals.
Commercial customers range

from the Stock Exchange and
the main clearing banks to
American Express, Diners* Club
and Access. Vickers beMeves
that the UK office furniture
industry is winning a useful
boost as the financial houses of
London lead the rest of Europe
in applying new office tech-
nology—and thus Install the
systems furniture to go with it.

As an example of the British
influence on -the European
market, Vickers points to a
significant order received from
the Bank of Bruxelles and
Lambert, which had the pick of
European furniture manufac-
turers. but which was
undoubtedly influenced In its

final choice of a British product
because of its successful applica-

' tron in the UK’s own financial
centres.

MICHAEL WILTSHIRE

Sector wins new lease of life

Micrdlbn
GEOFFREY CMAMJSH

MICROFILM IS sometimes dis-

missed as. “old technology
’’

and it Is true that the optical

dl& able to store 0.5m A4 pages
' on a I24nch.slde at very- low
coat- has caused ripples io the
microfilm bnstoess. ;

_

. In fact, toe choice of bulk
storage is one of “horses for

courses.*
1 Key factors are the

origin of the data* its access

frequency and the -location of
the redpietttg, bovrmuch there

- 4s, whether it has to be updated,

how long It wCl bo kept, how
securely it must 8e stored and,
of course, what - the-cost is Of

3U12m nnrilfiet
1

In many cases, when -oato of

these Is carefully considered,

microfilm vdiufc According to

Ur- Gerald Bakery a market
rerewtb specialist, toftUK mar*
feet alone wiU be worth £U£m
in. 1984. Much of this is apem
fan cOTventkmal microfilm

cameras and readers* on COM
(computer output on microfilm)

art on materials and, services.

Boworae, expenditure is prow-
ing <m computornaidsd retrieval

(CAR) of roU fihn w»r-
rectatly, of microfiche. Bell and

Howell expects to sell film of
Its CAR equipment this year.
Kodak. Imtec and 3M make

.
iriwMgr units.

In the financial institutions

there are many customer docu-
ments bearing signatures of
which true facsimiles on micro-

film are tee only alternative to

the paper itself. Access is

infrequent.

Other companies have custo-

mer paperwork, the originals of
’ which (or a representation)

might seed viewing when sales

or payment queries occur.

Obviously none of these ls a
candidate for keying. A case

might be shade for scanning tee

original document and storing

tee resulting digital data on
optical tews, Mr Richard
Austin. European managing
director of Bell and Howell.
thinks such equipment will

appear before long to stand-

alone form, at affordable prices.

However, such records are

not a true facsimile and might

not he legally admissible in

some parts of the world.

In other industries, things

are changing. For example,

General Electric of the UiS.

recently derided to scan the

existing 1.5m microfilmed draw-

ings and production documents

in one of its plants and digitally

record them on optical discs.

Here* more frequent access is

involved from many terminals,

some remote.
Tb'e GE system was deve-

loped by Integrated Automation
based on the Thomson CSF disc.
A similar system has gone into
the U.S. Library of Congress in
Washington.

A further likely trend for
drawings will be the direct
recording of computer-aided
design graphical data on to
optical disc.

Kodak is developing KIMS
(Kodak Image Management
System), in which electronic
display features, but tee basis

of bulk storage remains the
roll of 16mm microfilm.

Two systems

The film is accessed using
two systems. One is the recently
introduced KAR 4000, which
allows access to computer files

from which previously entered
summary details of a specific

microfilm frame can be dis-

played on a screen and key-
board unit Alternatively, the
frame itself is printed, the
operator using index and roll

film location instructions pro-

vided on the screen.

The second KIMS element is

a system which, obeying
instructions from a terminal
(which can be remote), will

select a film cassette from a
mass store, find a frame, scan
it using semiconductor cameras
and siake the image available

as a digit scream. The images
can then be brought up on a

high-resolution cathode ray
tube display located almost
anywhere.

Kodak has developed an
optical disc system of its own
(14 inch discs storing 100,000
pages off text). How this can
fit into the KIMS approach
without invalidating the micro-
film element is not dear, since

the original documents them-
selves, if they exist, might as

well be scanned and put on tee

Svstems like KBlS and a

similar development from
Antone Systems of Bourne-
mouth (into which an optical

disc is about to be incorporated)

are expensive and likely to be
used only by large organisations

needing immediate, remote,
multiple terminal access . of

quite large databases.

For smaller-scale applications,

Mr Gerald Frankel, Chairman
of Imtec in Stanmore, Middle-
sex, thinks conventional micro-
filming has a long way to go
yet. For example, it is still very

cheap for companies to send
monthly updates of data to
customers or suppliers via
mailed microfilm. In addition,

his company has just announced
a camera that microfilms CAD
screens for cheap distribution

of drawings. Dicorned has a

similar equipment
Electronics or not, tee micro-

film market continues to grow
at 10 to 11! per cent a year.

This year Lucas set a target
of 25 per cent sales growth

—

and has already exceeded it.

The company is now aiming for
similar increases in sales for
the year-ending March, 1995.
Turnover now exceeds £5m.

Caplan Office Furniture, a sub-
sidiary of Peutos, recently
announced an 87 per cent in-

crease in sales for the first six
months of the year — a good
indicator of the upswing in tee
“simple systems" market.

Mr Brian Matthews, Caplan’s
chief executive, says that a
large part of the success of tee
company, which was faltering
badly when Pentos took it over
in 1979, ls due to the launch
of the Novus systems range
which meets a growing demand
for simple furniture systems
that will accommodate new tech-
nology but not look out of place
alongside traditional furniture.

The furniture sector has seen
a cumber o£ notable changes in
the past year. Steelcase Strafor.
Europe's largest manufacturer
of office furnishing systems, has
derided to pursue a dealer-only
policy. Once tills system is set
up, -the company will make no
direct sales.

Steelcase Strafor (set up in
1979 as a joint venture between
the U.S.-based Steelcase organi-
sation and Group Forges le

Strasbourg of France) is look-
ing for 10 per cent of the over-
all UK market. UK turnover
was £7.5m last year and could
reach £12m this year.

Last October, Ergtmom Inter-
national acquired a controlling
interest in Hille International,
one of Britain’s leading design-
ers and manufacturers of con-
tract furniture. In January this
year, HUle’s products and manu-
facturing facilities were ration-
alised, resulting in the sale of
the company’s interests in tee
Hille System of office furniture
to H. N. Barnes, which was
allowed to use tee name Hflle
System for 18 months.

Hille continues to expand its

activities in tee design and pro-
duction of executive office fur-
niture and. In particular, its

award-winning Support® chair
range. Ergooom, as Importers,
represent two major European
manufacturers in the UK: Uni-
for Emme of Italy, makers of
the Modulo 3 and MSsura
ranges; and Witicahn of West
Germany.
Mantefa Contract Interiors,

the six-year-old UK subsidiary
of Martela of Finland, lest year
saw its volume sales leap by 43
per cent, relying entirely on
direct selling. This year tee
company is working an an esti-

mated increase off 112 per cent
on its 1983 turnover- of- £2.1n*r

A micro-computer and printer workstation In Project’s “4000”

furniture range. Project is tee largest manufacturer (4 wooden
office furniture in Britain

Facilities managers seek

ways to cut costs

MILLIONS of pounds are spent
each year on office products,
services and maintenance by
facilities managers —- members
of au emerging profession that
is often difficult to identify in

Britain.

This summer moves were
made in’ the UK to form a pro-
fessional organisation for
facilities managers, as already
exists in the U.S.
As organisations change more

rapidly and the electronic office

becomes inextricably bound up
in the physical fabric of build-

ings, the result of poor judg-
ment in managing space and
facilities now leads to punish-
ingly heavy occupancy costs.

The facilities manager thus
finds himself and his high-
profile job exposed as never
before. He cannot afford to be
badly informed.
For the first time in. Loudon,

a group of managers and
planners met recently for a con-
ference to examine ways of
reducing occupancy costs and
improving building perform-
ance.

The opening address of the
conference entitled “Managing
the Workspace” was given by
Sir Mont].’ Finniston. Others
taking part included Cornell
University's Prof Franklin
Becker, who leads the world’s
first graduate course for facili-

ties managers; Dr Francis Duffy,
a partner in architectural con-
sultants, DEGW, and editor-in-

chief of “ Facilities.'' a monthly
digest for building managers;
Richard Eppley, for the Inter-
nationa! Facility Management
Association; and Mr Terry
Trickett of the Institute of
Administrative Management.

M. W.

Exhibition diary dates

THE EXHIBITION pro-

gramme for the Business

Equipment Trade Associa-

tion (BETA), which repre-

sents tee world’s second
largest business equipment
industry, includes the follow-

ing:

London Business Equip-
ment Show, Earls Court
Exhibition Centre, London
(jointly organised with BED
Exhibitions Ltd), October
23-28 1984.

International Business
Show, National Exhibition
Centre, Birmingham, Octo-
ber 21-26 1985b

Other key dates -in tee

1984-85 exhibition programme
in which BETA members
will be involved include tee
following:

Orgatecimik, Cologne, West
Germany, October 25-30 1984.
Comdex Europe, Amster-

dam, Holland, October 29-
November 1 1984.
Hanover Fair, Hanover,

West Germany, April 17-25

1985.
Association for Information

and Image Management,
Washington DC, April 29-

May 2 1985.
Compec Europe, Brussels,

Belgium, May 1985.
IFABO, Vienna, Austria.

May 1985.

M, W.

Whatsome people dowhen
theybuya computer.

Buying a computer that's

rightforyourbusiness is often

a matter of luck.

However careful you are,

you don’tknow whether

you've made the right choice

until the computer is actually

in use at your office Bywhich
time it’s too late to change
your mind.

Wouldn’t it cut the risk

factor ifyou could trythe

computer before committing
yourself? Not by attending a
five minute showroom
demonstrationbutbymaking
a proper evaluation in your

own business.That way you'd

find out if it really did meet
your needs

Now you can do exactly

that Keepyouroptions open.

.Rent a system for as long as
’you like withno commitment
to purchaseWhen you're

convinced its right for you,

buy it at a reduced price or
arrange a longterm rentaL If

it doesn't work out you can
always try something else.

We stock all the top names so
you’re sure to fine!whatyou're
looking for and we also
provide a foil training

programme Ifa major break-
down occurs during rental

we guarantee to exchange or
repairyour computer within a
working day

’fou don’t have to keep
your fingers crossed

~

when buying or s
renting acompute^ v

.

from us s

Ifyou want to cut out the
risks cut out the coupon.

itjmtim
Cuts out the riskybusiness/

DorcanHouse, V A
Meadfield Road, Langley,
Slough SL3 SAL X
Tel: 0753 44878

(SeleaComputing
isadvisonof
Instrumem aT/
5St

pAS-! t

.
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OFHCE TECHNOLOGIES INTERNATIONAL

THE SOFTWARE
LEADERS

ON

Office Information Systems

Systems written lor;

Portfolio management
* Banking
+ Insurance Brokers
* Bespoke list processing

enhancements forWang
Installations

01-236 9374/5
Tim Brew

Queens Building, 10-11 Bishops Court, London EC4M 7EL

Selecting Office Furniture.....?

WILKINSONS manufacturers of
desking, storage systems, screens
and chairs offer a comprehensive
and integrated range of client

services

We will work closely with you
to solve problems, stage by stage,
using a co-ordinated approach from
start to finish to achieve

THE OPTIMUM SOLUTION

for further information contact

CLIENT SERVICES UNIT
0977-791191

WILKINSONS
W®*wjn»pum*w.umn«d wenYmVxhSn.wniaiS 7*hiPcmcft»amW7t79H9l

LondonShcwrora, n-aiMnrismctLondonwt’ lUepfamOi-ssoouA/*

Amcm&eioftflfisdomFfofcfiigo UmBedCraupofCamponles

HOW TO GET YOUR
BUSINESS AHEAD OF

THE TIMES...
Come to theAutumn Business Fair hostedby President
Office Furniture. You'llsee ail the latestranges inducting

Genesis... plus the launch ofa completelynewrooge of
office systems furniture.

Ring HelenaArenson on 0927672) 1 for

your personal invitation.

Arenson Group PLC, RadLett, Herts.
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Moving offices may well bring wide benefits to

companies bat these are often only folly

achieved if employees are offered an attractive

relocation package when moving with the

company

Key factors

in office

relocation

Moving offices

to new areas
SUE SHORTLAND

WHEN AN organisation con-
siders relocating to another part
of the country, a number of
vital factors must be borne in
mind.
The suitability of the new

area and the physical processes
and requirements of the move
itself must be considered in
depth.

But, an organisation’s staff

are indeed a valuable asset Key
staff from the old location will
need encouragement if they are
going to move with their com-
pany. And if it is considered
that it is in the organisation’s
best Interest for as many of the
existing staff—junior as well as
senior—to move with it as well,
then they, too, will need to see
the benefits of relocation.
Moving to a new area not only

means that staff have to find
somewhere new to live; but they
also have to consider the pros-
pects of new employment toe the
spouse and new schools for the
children. No one likes being
uprooted from an area where
they have ties—family and
friends.

So, in order to encourage
employees to move, many com-
panies draw up relocation pack-
ages to ease the financial
burden. Organisations may offer
a basic set of allowances for
lower-graded staff but give more
help to senior employees.
The scope of a relocation

package can be very broad. It
typically contains the following:
• House-hunting allowances

—

these generally include pay-
ments of or towards travelling
expenses to and from the new
location. They may also cover
subsistence '

costs—such as
hotel and meal costs

—

while the employee and spouse
look at properties.

Allowances
House move allowances —

these cover removal costs,
insurance premiums for the
cover of personal effects during
the move plus any furniture
storage charges.

Disturbance allowances —
these help to cover the cost of
moving house and may take the
form of a flat-rate payment or
be paid as a percentage of
salary. The cost of decorating
the new property, the cleaning
and refitting of carpets, the
alteration, or purchase of cur-
tains, the cost of telephone
installation and reconnection
charges for gas and electricity
may be covered in the disturb-
ance allowance or may be paid
as separate allownces.

House sale/purchase allow-
ance—the relocation package
generally includes the reim-
bursement of legal fees, build-
ing society survey fees, estate
agents’ fees end may also cover
land registry fee; stamp duty
and architects’ fees.

But despite all this financial
assistance it is not as easy as
st may appear to move house in
line with the employer’s time-
scale. An employee may be -

expected to start work at the
new location on a certain date
whether ctr not the old house
has been sold. It does little for
die employee’s morale to com-
mute on a weekly basis between
home and the new place of
work, staying in hotels during

the working week.
Employers may, therefore,

offer bridging loans interest-free
for a certain period. But if the
employee has beta unable to
sell the old property at the end
of this period, the employer is

in an awkward position. If the
employee’s services are highly
valued, it is not in the em-
ployer’s interest to start clawing
back the bridging loan at high
interest rates—the employee
may, at the worst, decide to
stay put in the old location and
leave the company or, at best,
suffer reduced morale.

Alternative
An alternative is for the

employing organisation to use
the services of a professional
relocation company. These
Specialists (the main ones
include Black Horse Relocation,
Hamequity Relocation, Mann
Countrywide Relocation, Merrill
Lynch Relocation and Simmons
Relocation) offer guaranteed
home-sale programmes.
Under these programmes, the

relocation company buys the
employee's old property at an
appraised price. The employee
receives the cash for the house
and so is at the end of the
bousing chain when buying pro-
perty in the new location.
This means that the process

of selling the employee’s old
house is speeded up os the
property now belongs to the
relocation company which is
then responsible for selling it as
soon as possible. The employee
becomes a cash buyer in the
new area and can move and
settle down more quickly.
The organisation which

engages the relocation company
pays a management fee as well
a$ incurring costs such as valua-
tion and solicitors’ fees—but
this can work out cheaper than
a lengthy bridging loan.
Problems can arise, however,

when a company (relocates from
an area of low-priced bousing
to one where prices are signific-
antly higher.
The relocated employee will

need to raise extra money for
a higher mortgage—and, indeed,
may sot wish to transfer with
the company if prices are too
high.
Some companies try to help

employees (in general, key
senior staff) in such circum-
stances. The assistance that may
be offered is usually known as
excess mortgage allowance. The
allowance is commonly based
on the difference between the
employee's old and new mort-
gages and reduces each year for
an agreed period (generally no
longer than nine years).
The employer and the

employee can share the cost
of the excess mortgage. For
example, the company may pay
half the additional mortgage
cost for the first couple of years
after the move and the allow-
ance is then reduced each year
with the employee paying a
larger share of the cost untH,
after, say, seven years, the
employer's contribution is

reduced Co zero.
As companies deride to

relocate in order to reap the
benefits of more suitable
locations, the issue of keeping
valuable employees becomes a
prime consideration. An attrac-
tive relocation package can
make all the difference as to
whether staff move with the
firm or leave its employment

Rank Xerox expects to have the highest concentration of electronic workstations at its £30m UK headquarters
at Marlow. Above: the entrance area which will house a permanent exhibition of the company’s products

Plan for 800 electronic workstations

Mr Derek Hornby, executive
director. Bank Xerox: plan-
ning investment of £10,000 in
machinery for each senior

secretary

WHEN THE new £38m “inter-

national ” headquarters of
Rank Xerox opens In the UK
in 1986, It is expected to have
the fcS^iest concentration of

electronic workstations in
Europe.

The “showcase” complex is

to be built at Marlow, In the

heart of the
countryside. The headquarters
win cover neuly lnt sq ft
and accommodate 850 people,
most of whom wfli be moving
from the company’s present
btradings in London’s EuSten
Road and at Uxbridge and
Aylesbury.

Ethernet

The new headquarters is

intended to meet the com-
pany’s needs well iitfto the 21st
century, says Mr Derek
Hornby, executive director.
Each of the 800 “knowledge
workers’* in the complex will

have a workstation, linked to
the Xerox Ethernet cable.

Ethernet enables office

machines such as eSertronte

typewriters, word processors
and microcomputers to ex-
change information electronic-

ally and to Bnk up to printers,

electronic files and tetecosn-

muideaxlons services.

Mr Hornby says that the
most powerful Xerox work-
station. the 8010, which was
originally designed for execu-
tives, will be provided for
many of the company's senior
secretaries, as well as
managers.

“ Just a few years ago the
Investment in machinery for
a senior secretary was a few
hundred pounds for a type-
writer: at Marlow It will be
some £10,000 per person,” he
says. .

The Xerox 8010 workstation
will be used to create and
amend documents; to build op
graphics from a set of haste

shapes; to receivh infomatton
over Ethernet and to sod
information via Ethernet to
be distributed* ' filed or
printed; to act as a teletype

for linking to Telex; and as a
terminal to the
computers, including.access to
artificial intelligence.

Worldwide
Satellite communications

will link the Marlow, head-
quarters with Xerox Corpora-
tion's headquarters in Sfifao-

ford, Connecticut and to other
Bank Xerox companies
around the world. ' r;
The company’s relocatiSn to

Marlow is expected to lead to.

cash savings of £2m a year as
it will end duplication qf

.

central services, while ' alt*
providing accommodatitat fit-

ting for an operation at the
forefront of changes In Office

technology.

MICHAEL W&TSHRE

Innovation abounds in all sectors

CONTINUED FROM PAGE 1

JUSTABOUT RNITURE AN OFFICE NEDS
We can supply a!! the FOR £13.07AWEEK

furniture above for only£13.07 —

_

a week (plus VAT.) on a 3 year lease.

And there’s hardly any waiting. You can

have it from stock in 10 days or less. black arrow
Ilfs part of the complete range of

ITS THE LEASEWE CAN DO

furniture which Black Arrow

can install at a moments notice.

And we
T

re always prepared to quote

on plant, machinery and equipment

Call us on this number and we’ll

let you have full details.

*til tomorrow,” comments on OED
analyst. “Anyone who can make a copier
that breaks down as seldom, for example,
as a vacuum cleaner, most be on to a
winner.”
The Japanese dominate the world’s

production of low and medium-volume
coiners—even Xerox in the U.S. gets its
low-volume copiers from its Japanese
associate company.

Canon, the Japanese office copier
manufacturer, has consolidated its posi-
tion in the UK market It had 21 per cent
of the nearly 150,000-unit market last
year—against 14 per cent for its nearest
rival Rank Xerox, according to a survey
by the magazine, "What To Buy Far
Business.” The market share figures are
estimates of numbers sold, rather than
value.
In turnover terms, Rank Xerox leads,

largely because of its strength in the big
copier market, says the report
• Office furniture: After several lean
years, sales in this sector are rising fast
as offices instal computer-related furni-
ture systems. The storage needs for to-
day’s computer print-outs are different
from the stationery of the past So, too.
Is the furniture needed to support house
and protect technology.
Above all, office staff are becoming

aware of the need for better furniture;
it the machines need dust-free, well-
ventilated, vibrationless, temperate sur-
roundings, then many of Europe's 50m
office workers are not going to be con-
tent with barrack room furniture.
Research clearly shows that today’s

integrated furnishing systems help staff

to achieve the best results from the
computer equipment
• Office stationery: The term
"stationery” has now been expanded
to include all types of computer sup-
plies which, in turn, have given a sub-
stantial boost to the stationery and office
” consumables ” sector. While a piece of
paper can survive in a dog-eared file, a
Soppy disk is much more delicate and
needs.careful tmtruing its filing

, classi-

fication and ease of access are all
matters for concern.

M The more that office stationer^^nn-
panies can help to deal with such prob-
lems, the better," says OED. In the case
of the computer, the volume of paper
and the sheer size of the individual
sheets is a factor that the average filing
system cannot handle.
As equipment-buyers' soon discover,

discounting is rife across many sectors
•- n*9<»p. equipment industry. This

-«*»“'* so in Britain than
in the U.S„ as profit margins are ex-
tremely tight in the UK.
End-users may wonder why the chal-

lenging opportunities in the industry
produce so little in the way of profit
many equinment manufacturers. The
answer probably is that there are simply
too many suppliers with too many pro-

Mr Richard Palmer, director-
general of the British Equipment
Trade Association: the flourish-
ing market reflects 1he revolu-

tionin office administration

ducts and not enough in the way of
unique items.

Success has gone to those companies
which have produced real innovations,
that is Xerox and Us copiers and IBM and
the golf ball typewriter.

But the next generation is now due

—

and this does not only apply to expensive
machines. The typewriter, for example,
opened the door years ago for all sorts of
products (ribbons, carbon paper and so
on) but far greater opportunities now
exist for sew -technology office products.
In Britain. BETA’S new data research

programme will -enable the association to
monitor the rapidly evolving business
equipment industry ami also comment
authoritatively on the effects of these
changes. The project will also add signifi-

cantly to the marketing information pro-
vided to more than 200 member-com-
panies which range from the major
multinational equipment suppliers to
TV and computers.
From the suppliers' viewpoint Mr

Louis Demetriou, general secretary of the
UK’s Office Machines and Equipment
Federation (OMEF), speaks of the flood
of new products that are coming on to
tiie busy ’“but rather chaotic” market
place. Discounting on manufacturers1

"recommended” prices is a big problem,
he agrees, "but everyone blames every-

one else.”
The increase in new technology pro-

ducts means that Britain's main, estab-

lished dealers, which number around
L300, have to establish a close relation-
ship with manufacturers while at the
same time offer a lot of “hand-holding’'
for end-users of equipment

This is in stark contrast to those areas
of the trade which -are merely "box-
shifters” or what he terms rapid-turnover
discotmt houses, offering very little after-
sales back-up for customers.

As costs rise in the devetapmfent of
new computer equipment* and, in particu-
lar, software, BETA members are con-
cerned with the question nof intellectual
property rights. A special committee was
formed this summer .to help clarify, the
position and raise the leveT of under-
standing between manufacturers; users
and providers of software.
The META committee is also seeking

amendments to the 1956 Copyright- Act
which was drafted long before the age
of modern copier, video recorders, cable
TV and computers.

Office equipment machines once had a
life-cycle of six to seven years on aver-
age, but “18 months Is a tong, time these
days” in the life of some areas of eqifip*
meat, comments MT Alan Swift,. BETA'S
administration director. The consumer,
he agrees, has been "hit between the
eyes ” with all kinds of innovation and
it is difficult to 'achieve cohesion In such
a wide-ranging industry,
With signs of micro -mania sweeping

through the office world; thereis deariy
growing commitment to modem bust-

new systems and a belief that it will'

make operations steadily more , efficient
and cost-effective.
Surveys in the UK show that .the.

majority of companies—at least 70 per
cent—review their business systems each
year. Out of 255 separate companies
surveyed by BETA, more than half

reported that they now make a major
business equipment investment each
year.*4

A significant proportion (27A per
cent) of companies - hid delayed - par-*

chasing decisions as a result of the
recession. However, 67.7 per cent of
companies intended to increase expen-
diture on technology-led equipment over
the next two years. .

dearly, such trends as. these, bode
well for the office equipment’ industry.

* London Business Equipment Short.

Earls Court, October 23-26, 1984 (detail*

on 01-647 1001).

The Notional Business Eqtiipmimt
Survey, 71 Quicksmood, London, NWS
3RT (tel .01^586 0403):

f Office Equipment Digest, 9BLG&ptit*

,

ate Services, 38/40, ReathenUme Street,

London, EC1Y SRN (tel 01-251 6504).

ft Oasis report: -Wharton J^iforaumo^
Systems, Richmond on TIum&

'

01.940 7366).

$ Business Equipment-Trends,
Ferry International, London, lot BET*,'
S. Southampton Place, London "WCiA
2EF. ' -
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